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NATIONAL BANK OF INDIA, 


Bankers to the Government in Kenya Colony 


and Uganda. 
fra» Orrice: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES : 
’| Aden and Delhi Tuticorin 
Aden Point a — 
Amritsar arachi joret 
Bombay Lahore Kisumu | Kenye 
Calcutta Madras Mombasa Briteh’ 
Cawnpore Mandalay Nairobi E.A 
Chittagong Newera Nakuru — 
Cochin (8. India) Eliya Entebbe 
Colombo Rangoon Jinja } Uganda 
Kampala 


Seoetes | Tanganyika Territory 


SUBSCRIBED CAPITAL ......&4,000,000 
PalD-UP CAPITAL 2.002020. &2,000,000 
RESERVE FUND ............&2,900,000 
The Bank conducts every description of Eastern 
Banking business, 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 


Hamburg, Hankow, Hong - Kong, Iloilo, Ipoh, 
Karachi, Kiang, Kobe, Kuala Kangsar (Perak), 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
Medan, New York, Peking, Penang, Peshawar, 


Puket, Rangoon, Saigon, Semarang (Java), Seremban, 
Shanghai, Singapore, Sourabaya, Taiping (F.M.S.), 
Tavoy (Lower Burma), Tientsin, Tokyo, Tsingtao, 
Yokohama, Zamboanga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts: payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application; interest 
payable half-yearly, 30th June and 31st December. 

The Bank is prepared to umdertake Trusteeships 
and Executorships, 


({EORGE H. BURR & CO. 
NEW YORK. 





i) Chicago, Minneapolis. St. Louis, Kansas City, 


Boston, Hartford, Philadelphia, Scranton and 


|| Cleveland. 
Correspondent : 
GEO. H. BURR, CONRAD & BROOM, Inc. 


Franci L I . ° 
oe ok ae Angeles, Seattle, Portland 





LONDON AGENCY : 
107, Old Broad Street, E.C.2 


Telephone: London Wall 9464 & 9465 
Telegrams: Burbanc Stock London. 





American Investments of the highest 
grade. 

Specialists in Stocks of the best known 
Chain Stores, 

Statistical information of all kinds 


NORWAY 


CHRISTIANIA BANK 06 
KREDITKASSE, Oslo. 


Established 1848. 


Paid-up Capital and Reserve 
Funds Kr. 40,000.000.—. 


Banking and Exchange Business of 
every Description transacted. Collection 


epartment, 
ment. 


Foreign Exchange Depart- 
Stock Exchange Department. 
Correspondence invited. 











IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under the 
Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 

Bombay and the Bank of Madras. 


Local Head Offices: Calcutta, Bombay and Madras. 


Managing Governors Str_Norcor WaRREN, 
wan. + - > K.C.1E. 

Sm N. M. Murray. 
Manager in London: Six S. A. H. SITWELL. 


AUTHORISED CAPITAL Rs. 


11,25,00.000 
PAID-UP CAPITAL Rs. 5,62,50,000 
RESERVE ... Rs. §&.07.50,000 








Bankers in India to the Government of India. 
Branches in ali the principal towns in India. 


London Branch: 22, Old Broad Street, E.C.2. 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 


Coupons and Dividends Collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘Creditbank.’’ 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij.) 


BANKERS. 

CAPITAL PAID UP............ F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE...... F.40,000,000— 
(£3,333,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
‘and all prineipal ports in the NETHER- 

LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 











THE UNION BANK OF 
AUSTRALIA, umrreo. 


Established 1837. Incorporated 1880. 


Capital Authorised ... £12,000,000 
Capital Issued — £10,500,000 
Paid-up Capital 3,500, 4 

Rererre Fund’ ‘¢a'250.000 | together £7,750,000 
Reserve Liability of Proprietors 27,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
ot New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





The National City Company 


Head Office: 55, Wall St., New York. 
Affliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





34, Bishopsgate, E.C.2, 


and at 
11, Waterloo Place, S.W.1. 


AMSTERDAM: GENEVA OFFICE: 
Heerengracht 258. 1, Rue Tour de I’lle. 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal» Copenhagen. 


Montreal, Toronto, Ottawa, Quebec. 


j 
LONDON OFFICE: 








THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund “_ ete < » 92,500,000 

Head Office - - - YOKOHAMA. 
Branches at :—Alexandria, Batavia, Bombay, Buenos 
Ayres, Calcutta, Canton, Chanchun, Dairen (Dalny), 
Fengtien (Mukden), Hamburg, Hankow, Harbin, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Nagoya, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, Samarang, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Vladivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 

K. YANO, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Heap OFrrice—Sydney, N.S.Wales. 


Paid-up Capital ......c....cccccccscccccccees £6,000,000 
I II i scene cnccecaccancsqassacqiorteces 4,750,000 
Reserve Liability of Proprietors ............ 6,000,000 

£16,750,000 


Aggregate Assets to 30th Sept., 1926, 
£82,195,144 16 6 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, 
Papua, and Mandated Territory of New Guinea. 
Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed 
periods on terms which may be known on appliva- 
tion, and conducts every description of Australasian 
Banking Business. 
Lonpon OFFICF—29, Threadneedle street, E.C.2. 
J. 8S. C.\MPBELL, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1836). 
Head Office: 4, THREADNEEDLE §ST., E.C.2 
West End Office: 17, Northumberland Av.,W.C.3 
Paid-up Capital ... ... ° &4,000,000 
Reserve Fund sitet ese '£3,810,000 
Beserve Liability of 

Under the Charter ... ... ... &4,000,000 
Letters of Credit and Drafis are issued and 
banking business of every description ts trans- 
acted through the oumerous branches of the 
bank throughout Australia and New Zealand. 

Deposite for fixed periods received. 

RL LENSE TELA AEE IE TL PTT I DTT ST Ta TN CE III SET TI TEPER SISSIES 








— 


DIRECTION OF TRADEEP 8 l92t 
















THE ECONOMIST. [August 20, 1997. 


BANK OF SCOTLAND 


CONSTITUTED BY ACB OF PARLIAMENE® 1696, 


AUTHORISED CAPITAL ... ose a oe ove 
PAID-UP CAPITAL ... 9... cee wee aes ooo ~-- 1,500,000 
RESERVE FUND and BALANCE carried forward _ ... -- 21,785,966 
DEPOSITS and CREDIT BALANCES as at 28th February, 1927 231,936,529 


Governor: THE Riaut Hon. LORD ELPHINSTONE. 
Deputy Governor: 8iR RALPH ANSTRUTHER OF BALCABSEIE, Bi, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 8t. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 


LONDON Office: 80, BisHoPscaTE, E.C.3. J. W. JounsTon, Maneger 


926 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotiand, 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT. Treasurer. 


A.B. effected in 1884 a policy witk the “ Old Equitable” {, 
£400 payable at his death, which occurred in 1924 at the ap 
of 69. The Society paid £820, while the total premium 


received were only £418. 
Life 


Equitable 
Assurance Society 


19, Coleman Street, London, E.C.2. 


No Shareholders. 


REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


24,500,000 


THE 
INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete 
unbiassed report on the sales 
possibilities of your goods in 
India, compiled by our men 


on the 


THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, eats Quarterlies, 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 


Snsurance. 


No Commission 


County Borough of West Ham Municipal Colle, 
Romford Road, Stratford, E.15. 
SESSION 1927-28. 
SCHOOL OF COMMERCE. 1 
Day and Evening Courses in preparation for Ca 
mercia) and Professional careers, and external B.Com. 
Degree of London University. 
A three years’ Day Course is open to students ¢ 
either sex, 16 years of age and upwards. 
Enrolment of students September 12th to 1éth 
Prospectus containing = ae of a aM 
other courses to be obta rom the Princ 
F GEORGE FE. HILLEARY, Town Cat 


INSURANCE P 
THE PRUDENTIAL | 
OF COURSE! | 


(For the year ending Dec. Sist, 1926). 
Annual Income Exceeds -  £8,800,000 
Assets Exceed - : 235,000,000 
Claims Paid Exceed - 


BANK FOR RUSSIAN TRADE, LIMITED. jj 


(Formerly Arcos Banking Corporation, Limited.) 


58-60, MOORGATE, E.C.2 


BALANCE SHEET, 30th June, 1927 


ASSETS. 


Share Capital— 
Authorized— 


750,000 Shares of 
£1 each 


Issued— 


550,000 Shares of £1 each, fully paid 


Cash in Hand 
. London 


Cash with Bankers Abroad (United States 
of America, Scandinavia, Holland, etc.) 


Bills Receivable . 


and with Bankers in 
a see sisi “ay 472,645 


750,000 0 0 219,024 


550,000 1,049,809 


Reserve... ‘ 


Loans Against Investments and Other 


Security * oes 
Current, 


Account) 


Acceptances, Endorsements and Guaran- 
tees, etc., on Account of Customers, 


including Bills 


Deposit and Other Accounts 
(including Balance of Profit and Loss 


140,000 
- ties) 


527,309 


Investments (British Government Securi- 


Loans, Advances and Other Accounts ... 


468,518 
536,916 


Liabilities of Customers for Acceptances, 


Endorsements 


1,529,605 15 
Contra ... 


Bills and Documents for Collection 


and Guarantees, 


including Bills Rediscounted, as per 


etc., 


eee eee 4,291,444 
894,834 


Rediscounted 
£2,472,846 4s. ld. ... . oe 


4,291,444 3 6 
Bills and Documents for Collection, per 


Contra ... ° 894,834 16 9 


£7,933,194 2 3 


£7,933,194 


DIRECTORS (Russian) : 
R. P. AVRAMOFF. 
Deputy Manager: 

A. E. SOLOVEITSHIK. 


A. P. KASPARSON. 
Manager: 
V. A. LIAKHOVSKY. 


M. A. GORKOV. 


Accountant: 
M. D. VORONETZ. 


We report to the Shareholders that we have examined the above Balance Sheet with the books of the Bank in London ; av 

nd have 

obtained all the information and explanations we have required. We have verified the Cash in Hand, the Cash with Bankers in London 
oy? ok on a an = ear ee by ae by certificate of Bankers. In our opinion, the above Balance Shect 
a true and correct view of the state of the Bank’s affai accordin; ion 

and the explanations given to us and as shown by the booxs of the Bank. ” a 
3, FREDERICK’s PLACE, OLD Jewry, Lonpon, K.C.2. 


PRICE, WATERHOUSE & CO., 
28th July, 1927. 


Auditors. 


ee a 
NN Nn ooo 













i ov. , 
ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 


All classes of Insurance 

transacted and the duties 

of Executor and Trustee 
undertaken. 


For full particulars apply to:— 
Head Office: Royal Exchange, London. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


, Head Office: 
LISBON. 


Established 
1864, 


Capital: 4 : Reserves: 
Ex, 50,000,000300, HR! Esc. 42,000,000$00. 
fully paid. % m 
WING COUNTRIES: 
Portugal, Portuguese East and West Africa, India, China, 
Timor and Brazil. 
PARIS OFFICE ... 8 Rue du Helder. 


ANGOLA 
BELGIAN conco | BANCO DE ANGOLA. 


NEW YORK—tTrust Co. of N. America—93 Liberty Street. 


AGENTS & CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
London Office : 9 BISHOPSGATE, E.C.2. 


Telephone—London Wall 0295. Telegrams—Ultranacio, London. 


BANCA COMMERCIALE 
ITALIANA. 


Established in 1894. Head Office: MILAN. 
Capital: 700 million Lire. Reserve Funds: 
520 millions. Deposits: 7,029 millions. 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, and Constantinople. 


Affiliated and Auxiliary Institutions in France 
(Paris and Riviera), Switzerland, Czecho- 
Slovakia, Austria, Hungary, Bulgaria, Roumania, 
Egypt, Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, etc, 

London Office: 


30a, Threadneedle Street, E.C.2. 


E. CONSOLO, Manager. 
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THE MONEY MARKET. 


Various influences, including the preparation for pay- 
ment of railway dividends, a call of nearly 43 millions on 
the Australian Commonwealth loan, and calling in of 
funds by the joint stock banks have combined to produce 
considerable stringency in Lombard Street. The rate for 
short loans ranged from 4 up to 5 per cent., and some of 
the amounts which fell due at the Bank of England had to 
be renewed, and on the first three days a moderate amount 

















314 atk 
of bills were discounted for the market at the Bank. On 
Thursday and Friday the situation was easier, but rates 
in the discount market, which, though quiet, 
been very firm in tone, were unchanged. The money 
market is living on a good deal of money borrowed from 
the Bank of England, and, allowing for this, the total of 
Private deposits—just over £100 millions—is not very 
large; and while the American exchange has moved a 
little in our favour since the reduction a fortnight ago in 
the New York Federal Reserve rate, the movement has 
been slight, and the general position of the exchange 
hardly points to the likelihood of this country securing 
much of the available gold. 


has 


| 


| | 
s | j | Previous Rate 
Aug. 19,| Aug 12, Aug. 5, |July 29, oon tain 


1927 | Aya7, | 1927, | 1927. | eee. 
| | 
| % | % | % | % |% 
Bank Rate .........00006/ 44 | 44 9 44 | 44 | 5 (Apl.21,'27) 
Banks’ Deposit Rate ....:.; 2 | 24 | 24 24 | 3 (Apl.21,'27) 
Discount{ Call............) 2 | 2 | 24 | 24 | 3 (Apl.21,’27) 
Houses { Notice ........, 23 | 23 23 | 23 /3,(Apl.21,’27) 
Market rate (3 months’ bills) 4.5-2 455-8 45; 435-3 os 


Thursday’s Bank return showed a decline of £751,100 
in the stock of coin and bullion and a_ reduction of 


£655,100 in the Note Circulation, so that the Reserve | 


was £96,000 lower. The Proportion fell by 14 per cent. 
to 29.4, owing to an expansion in liabilities, Public 
deposits having risen by £6,004,200, while Other de- 
posits fell by 41,183,000. Government and Other securi- 
ties rose by £2,515,000 and £2,428,300 respectively. 


Currency notes were reduced by 2,236,000 to 
#297,017,000, which includes £.1,270,400 for notes called 
in but not yet cancelled. The fiduciary issue is 


£239,496,600, or £ 6,514,400 below the maximum for 
1927. 
NEW YORK MARKETS. 


Our New York correspondent cables :—The security 
markets have rallied under the stimulus of cheap money. 
Rates continue to soften, and, while trade is well main- 
tained, there is little sign yet of a seasonal increase for 
the autumn. The discounts of the Reserve banks are 
dropping, and the ratio for the System is higher at 78.5 
per cent. The announcement of the Treasury’s third 
step in the retirement of Second Liberty Loan is expected 
early next week, and is likely to take the form of an issue 
of short-term certificates. Some tax reduction in the next 
Congress is expected. Crop prospects are improving with 
the favourable weather. The Bureau of Labour index 
number is up two-thirds of 1 per cent. at 144.6 for July, 
against 143.7 for June and 150.7 for July last year, with 
gains in farm groups, clothing, and miscellaneous, and 
declines in fuels, metals, and building materials. 


THE STOCK MARKETS. 


Most sections of the stock markets have been very quiet 
during the past week. Gilt-edged stocks are inclined to 
be a little heavy, owing to the monetary situation, but 
home railway charges keep very steady, though the ordin- 
ary stocks are stagnant. Argentine rails keep strong on 
dividend prospects, and Brazilian rails have held most of 
their previous rises. The rubber market, though a little 
undecided, has maintained the recent advance. Oil 
shares, on the other hand, are quiet and attracting little 
popular attention. In the industrial market a few 
specialised shares have been prominent. The match 
group is strong, and there have been rises in some of the 
lesser-known artificial silk shares. Wardle and Daven- 
ports rose on the good dividend announcement. Iron and 
steel shares have been decidedly better. The South 
African market is weak. 


THE COMMODITY MARKETS, 


Market conditions show slight change as compared 
with last week. The coal trade is still quiet, the under- 
tone being possibly a little firmer, in view of the continu- 
ance of a restricted scale of production. Buyers continue 
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to withhold important orders in the iron and steel Marker 
A revival is looked for next month, but the reduction 
quotations made by the Cleveland makers this week ny 
first be required to become more general. Raw COthy 
prices, after marked fluctuations, are little below be 
week’s high point, but business in textiles remains bel 
normal. Bradford woollen mills have been Closed thy 
week, but a considerable business continues to be done’ 
the raw material for export. Buyers of raw jute mains: 
a Cautious attitude, but extensive business has been din 
in jute cloth. Wheat is a shade easier, but trade in thy 
produce markets continues steady for the most par, 
Sugar is well supported, coffee unchanged, and gta 
liquoring teas in sustained demand. Rubber is quiet, by 
maintains its recent level of values. The non-ferroy 
metal markets report a decline in activity, tin having give 
way on less satisfactory Eastern advices, while copper 
liberally offered, and lead weaker on_ liquidation y 
speculative holders. 





























































































































FOREIGN EXCHANGES. 

It has been an extremely quiet week in the foreign 
exchange market, without great movement in any dire 
tion. The relations of the different gold exchanges wij 
sterling have varied, but the fluctuations have bey 
limited in extent. New York rose to 4.864 on Monday 
and on Tuesday touched 4.86;%;, but subsequently fd 
away again to 4.863, at which level it has since be 
steady. 


han 

















Some surprise has been expressed that the & 
change has not moved further in our favour since tk 
reduction in the Federal Reserve rate, but it seems likey 
that the uncertainty as to future money policy in Ne 
York and the high premium on forward rates have com 
bined to limit the movement to a retention of funds on ths 
side rather than to large transfers of money from Ne 
York to London. Forward rates have broadened fro 
4 cent and 17-32 cent below spot for one and three montis’ 
respectively to 4%; cent and § cent below spot for the sam 
periods. Amsterdam rose to 12.137¢ by Wednesday, bi 
opened yesterday morning slightly lower at 12.13. Swi 
zerland similarly rose from 25.20? to 25.21} on Thursdai, 
and appears to be fairly steady around that rate. Berl, 
on the other hand, after rising from 20.44} to 20.44} 0 
Monday, fell steadily, until it opened yesterday at 20.4% 
Brussels also moved against us from 34.93} to 349% 
Paris was steady at 124.02} until Wednesday, when it{d 
to 124.02, with a further movement to 124.00 yesterdd! 
morning. Italy gradually improved from 89.31 to 89% 
by Wednesday, and on Thursday suddenly fell to 84 
Madrid has continued active, with movements in bo 
directions. The action of the Spanish Government 3 
limiting railway dividends and announcements that furthe 
appreciation was not desired have led for some wets 
past to the liquidation of funds by speculators. 4s! 
result, the exchange has shown a rising tendency, pu 
tuated by moments of reaction. During the past wetk 
the exchange rose to 28.86 on Tuesday, as compared wit 
28.73 on the 12th, and then fell back to an opening 1 
of 28.73 yesterday morning. In Scandinavia, Oslo 0 
tinued its improvement from 18.72 to 18.69 on Month} 
after which it rose slowly, till 18.73 was again reached" 
Thursday. Copenhagen is steady at 18.144, while Stock 
holm stands at 18.11, as compared with 18.12} a week 
ago. Helsingfors, after falling to 192.80, is once more at 
192.85. In Central Europe, Vienna, Warsaw, Pragut, 
and Budapest are unchanged, but further east Buchartt 
kas risen from 785 to 790, and Athens from 371 to 37 
as.a result of the changes in the Cabinet. In the Fat 
East the rupee is steady at 1s 5 27-32d, and the y% 
after a fractional weakening, is once again $ 
Is 11 13-32d. Silver, after a fall early in the we 
recovered somewhat later on. Shanghai has risen from 
2s 54d to 2s 53d, and Hongkong from 1s 114d to 15 110" 
In South America, Rio has been steady at 5 27-324, # 
Monte Video at 494d. Buenos Aires, after rising ' 
47 31-32d fell again to 47 29-32d, as compared " 
4712d a week ago. Valparaiso is steady around 39°! 
pesos. 
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Markey 
UCtion The following table shows the national income and 
eck ty penditure during the week ended August 13th :— 
i Cot (000’s omitted.) 
ees z ee REcE £ 
: DITURE, | cPts, 
ns beg 8 a. Sc camganadtiod 5,050 | From Revenue...........seeceee 12,621 
Oy ly Ser 949 
. terest, &C., OD Debt ...-+eeeee 4, 
sed thy g Fund ...sseeeeeeeeerere 530 | 
, don \ i Fund cacavasaenetenes 1,186 | 
ee crease in Balances 132 | 
Mintz MMMrorease in Debt ...++eeeeeeees 3,724 | 
Cen do 12,621 | 12,621 
int he Revenue for the week amounted to £12,621,100, as 
par, 


fompared with £12,474,300 in the corresponding week 
ast year. Customs were higher at £2,115,000, against 
1,540,000, but Excise was lower at £,1,265,000, 
vainst £,1,280,000. _ Property and Income-tax brought 
1 £4,809,000, against £4,016,000, and Super-tax 
"240,000, against £420,000. Ordinary Receipts were 
higher at £740,000, as compared with £507,300, but 


nd £00 
ulet, by 
n-ferrog 
ng give 
‘OPper i 
ition. by 
















Special Receipts were lower at £216,800, against 
1,380,000. ‘The week’s operations reduced the National 
fori Debt by £3,724,000, and caused the following 
wy de hanges :-— 
‘ “ (000’s omitted.) 
Pes with £ | £ 
et ablic Department Advances.. — 8,300 | National Savings Certificates + 100 
VC DegMcsdries .........c0ccessecceee — 360 | Treasury Bills ..............+. + 4,836 
Monday — 8,660 | + 4,936 
ntly he floating debt was reduced by £3,485,000 to 
ce bea fl7 36,525,000. 
the el Se 
ince ¢} Financian Year, 1927-1928 (April 1, 1927, to Aug. 13, 1927).' 
De P 5 


as likey ; £ | £ 
otal Expenditure... 300,238,735 Raised by Revenue.. 236 818,313 


in New | Decrease in Balances 3,802,11'/ 
Ve com Re | Amount borrowed .. 59,618,305 
an Total......ee0. 300,238,735|  Total.......... 300,238,735 
New 

od fron Estimates for Financia YEAR 1927-8. 

months’ ie, £ | £ 

es Expenditure........ 833,390,000 | Revenue.........20. 834,830,000 
€ same Surplus eoeeececeocececs £1,440,000 
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ECONOMIST INTELLIGENCE BRANCH. 
In order to meet a demand from many of our readers, we have 
nade arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
nquiries. A charge will be made (with a minimum of half. 
t-guinea) to cover the cost of any special work involved. 





THE TURN OF THE WHEEL IN CHINA. 


Arew weeks ago it seemed as though the Chinese Civil 
War were moving towards a decision of a more definite 





nent 2@character than any that had yet been reached since the 
furttet HS Chinese Revolution began in the year 1911. The “ anti- 
weeks HB Red”? Kuomintang Government at Nanking, of which 
As (TBD the presiding genius was General Chiang Kai-shek, ap- 
“ peared to be on the point of triumphing over all its 
i énemies—both those in its own household and those in 
a z precariously united camp of the Northern Militarists. 
lo cone ee split between the two wings of the Kuomintang 
fonds, nad been followed by a series of rapid successes 
hed OM" =the part of the Nanking party. They had 
Stock ‘sserted their authority not only in the Lower 
1 week Yangtse provinces, but at Canton, the original base of 
on em of Dr Sun Yat-Sen, which only ceased to be 
charts . eadquarters of the movement last autumn, when 
0 373 Capital was transferred to Hankow. The authority 
he Fat of the “Red’’ faction rapidly shrank to the immediate 
e ye VCinity of Hankow itself, and the foreign Press in China 
e ened almost daily prophecies of the Hankow Govern- 
from oc gpa extinction. Indeed, the British Govern- 
rife ac. se _Seems to have so far Shared this expectation 
d, and ar it anticipated the Hankow Government’s demise by 
ing {0 Withdrawing its local diplomatic representative. Mean- 
j with MB While, General Chiang Kai-shek still had sufficient force 
39 * spare to conduct a vigorous campaign against the 






“ortherners up the Pukow-Tientsin Railway. His ad- 
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vance-guard reached the border of Shantung; the Japan- 
ese Government took the precaution of reinforcing the de- 
tachment of Japanese troops at Tsingtao, with an eye to 
the protection of Japanese lives and interests along the 
Shantung Railway ; the entry of Chiang Kai-shek’s troops 
into Tsinanfu, the capital of Shantung, was expected 
any day; and in foreign circles there were sulky fore- 
bodingss that, before the summer was out, the Nanking 
Government’s writ would be running in’ Tientsin and 
Peking. By friends and enemies alike, Chiang Kai-shek 
was believed to have virtually achieved the reunion of all 
China short of the three Manchurian provinces. On the 
Hankow-Peking Railway, it is true, the Baptist-Bolshevik 
militarist, Feng Yu-Hsiang, slippery as ever, was keep- 
ing his hand in with both contending factions of the 
Kuomintang, without revealing on which side of the fence 
he intended eventually to come down. Further north, 
however, Yen Hsi-Shen, the ‘‘ model governor’’ of 
Shansi, who, since the early days of the Revolution, had 
held resolutely aloof from the Civil War, and had ad- 
ministered his province in accordance with the ideals for- 
mulated (though never realised) at Canton by Sun Yat- 
Sen, had at last descended into the arena by declaring his 
allegiance to the Kuomintang in general, and to the Nan- 
king Government in particular. 

This was the situation a few weeks ago; but in this 
short space the political landscape has been transformed 
beyond recognition. To the bemused European observer 
there was no symptom visible in the situation as it was 
then, from which he might have inferred its coming re- 
versal. He could only correct his prognostications by 
the approved rule-of-thumb that, whenever the situation 
in China appears to be on the point of clearing up, it is, 
in fact, most likely to be on the point of lapsing into pecu- 
liar confusion again. Even in China itself, most of the 
prophets were wrong. The British Government was pre- 
mature in its breach with Hankow, and the ‘‘ model 
governor’’ in his entente with Nanking. The foreign 
residents were premature in their expectation (in which, 
for once in a way, their wish was not father to their 
thought) that Chiang Kai-shek was destined to become 
master of Tientsin and Peking. Only the ‘‘ Christian 
General ’’ has been justified of his wisdom in not com- 
mitting himself at all. 

For now hardly anything is what it was. The 
Hankow Government, which was rejected by the Nan- 
king faction of the Nationalists, and was execrated by the 
foreigners for placing itself in the hands of the ‘‘ Reds,”’ 
has effected a purge of its “ Red’’ elements which, to 
an ignorant observer, appears indistinguishable from the 
purges effected at Nanking and Canton by the contrary 
faction of the party so short a time before. Meanwhile, 
instead of Chiang’s forces being at the gates of Tsinanfu, 
a Northern counter-offensive, conducted by the indefati- 
gable Sun Chuan-fang, is reported to have reached the 
north bank of the Lower Yangtse; and, after this dis- 
comfiture in the civil war, Chiang has suddenly collapsed 
on his home front. This very week he has left Nanking 
in order, it is said, to go into a comfortable retirement 
abroad—as so many other Chinese war lords since 1911 
have done, after a few dangerous but lucrative vears of 
the military profit-making business. For the moment 
the Nanking Government is in the hands of a military 
committee, whose function appears to be to hand it over 
to the Hankow Government. Thus, the unity of the 
Kuomintang seems likely—at any rate for the moment— 
to be restored; but Sun Chuan-fang is doubtless hoping 
to install himself again in Nanking and Greater Shanghai 
before Hankow has time to receive these cities back into 
its bosom. 

It is significant that at this juncture (to be precise, on 
July 18th) Madame Sun Yat-Sen, the widow of the founder 
and tutelary saint of the Kuomintang Party, has pub- 
lished a declaration announcing her temporary with- 
drawal from an active rédle in Kuomintang politics, and 
explaining her reasons. This document, of which a full 
translation will be found in the Manchester Guardian of 
August 16th, is the most interesting commentary on the 
Chinese situation that has appeared for a long time. The 
essence of Madame Sun’s indictment is that the Kuomin- 
tang has betrayed the principles of its founder by ceasing 
to contend sincerely for the welfare of the Chinese people, 
above all, the peasantry. She draws a moving picture 
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of bills were discounted for the market at the Bank. On 
Thursday and Friday the situation was easier, but rates 
in the discount market, which, though quiet, has 
been very firm in tone, were unchanged. The money 
market is living on a good deal of money borrowed from 
the Bank of England, and, allowing for this, the total of 
Private deposits—just over £100 millions—is not very 
large; and while the American exchange has moved a 
little in our favour since the reduction a fortnight ago in 
the New York Federal Reserve rate, the movement has 
been slight, and the general position of the exchange 
hardly points to the likelihood of this country securing 
much of the available gold. 





l 7 | | 

| | 

Aug. 19,| Aug 12, Aug. 5, July 29,| Previous Rate 
1927, | 





1937 | | 1921. | 1907. | - oe 
1% | % | % | % |% 
Bank Rate eeeseseseoesese 44 44 | 44 | 44 5 (Apl, 21,’27) 
Banks’ Deposit Rate ......; 2 | 24 | 24 (24 | 3 (Apl. 21,'27) 
Discount cadsonseounent 2 | 2 } 24 24 j 3 (Api. 21,’27) 
Houses | Notice ........| 2 28 23 | 23 ‘33 (Apl. 21,’27) 
Market rate (3 months’ bills) 4,5-2 455-3 445 | 455-3 ee 


Thursday’s Bank return showed a decline of £751,100 
in the stock of coin and bullion and a_ reduction of 
£655,100 in the Note Circulation, so that the Reserve 
was £,96,000 lower. The Proportion fell by 14 per cent. 
to 29.4, owing to an expansion in liabilities, Public 
deposits having risen by £6,004,200, while Other de- 
posits fell by 41,183,000. Government and Other securi- 
ties rose by £2,515,000 and £2,428,300 respectively. 
Currency notes were reduced by £2,236,000 to 
297,017,000, which includes 41,270,400 for notes called 
in but not yet cancelled. The fiduciary issue is 
£239,496,600, or £ 6,514,400 below the maximum for 
1927. 

NEW YORK MARKETS. 


Our New York correspondent cables :—The security 
markets have rallied under the stimulus of cheap money. 
Rates continue to soften, and, while trade is well main- 
tained, there is little sign yet of a seasonal increase for 
the autumn. The discounts of the Reserve banks are 
dropping, and the ratio for the System is higher at 78.5 
per cent. The announcement of the Treasury’s third 
step in the retirement of Second Liberty Loan is expected 
early next week, and is likely to take the form of an issue 
of short-term certificates. Some tax reduction in the next 
Congress is expected. Crop prospects are improving with 
the favourable weather. The Bureau of Labour index 
number is up two-thirds of 1 per cent. at 144.6 for July, 
against 143.7 for June and 150.7 for July last year, with 
gains in farm groups, clothing, and miscellaneous, and 
declines in fuels, metals, and building materials. 


THE STOCK MARKETS. 


Most sections of the stock markets have been very quict 
during the past week. Gilt-edged stocks are inclined to 
be a little heavy, owing to the monetary situation, but 
home railway charges keep very steady, though the ordin- 
ary stocks are stagnant. Argentine rails keep strong on 
dividend prospects, and Brazilian rails have held most of 
their previous rises. The rubber market, though a little 
undecided, has maintained the recent advance. Oil 
shares, on the other hand, are quiet and attracting little 
popular attention. In the industrial market a few 
specialised shares have been prominent. The match 
group is strong, and there have been rises in some of the 
lesser-known artificial silk shares. Wardle and Daven- 
ports rose on the good dividend announcement. Iron and 
steel shares have been decidedly better. The South 
African market is weak. 


THE COMMODITY MARKETS, 


Market conditions show slight change as compared 
with last week. The coal trade is still quiet, the under- 
tone being possibly a little firmer, in view of the continu- 
ance of a restricted scale of production. 


Buyers continue 
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to withhold important orders in the iron and steel markets 
A revival is looked for next month, but the reduction L 
quotations made by the Cleveland makers this week ma 
first be required to become more general. Raw Cotton 
prices, after marked fluctuations, are little below last 
week’s high point, but business in textiles remains beloy 
normal. Bradford woollen mills have been closed this 
week, but a considerable business continues to be done ig 
the raw material for export. Buyers of raw jute maintain 
a cautious attitude, but extensive business has been done 
in jute cloth. Wheat is a shade easier, but trade in the 
produce markets continues steady for the most part, 
Sugar is well supported, coffee unchanged, and good 
liquoring teas in sustained demand. Rubber is quiet, but 
maintains its recent level of values. The non-ferrous 
metal markets report a decline in activity, tin having given 
way on less satisfactory Eastern advices, while copper is 
liberally offered, and lead weaker on_ liquidation by 
speculative holders. 


FOREIGN EXCHANGES. 

It has been an extremely quiet week in the foreign 
exchange market, without great movement in any direc. 
tion. The relations of the different gold exchanges with 
sterling have varied, but the fluctuations have been 
limited in extent. New York rose to 4.864 on Monday, 
and on Tuesday touched 4.86;%;, but subsequently fell 
away again to 4.864, at which level it has since been 
steady. Some surprise has been expressed that the ex- 
change has not moved further in our favour since the 
reduction in the Federal Reserve rate, but it seems likely 
that the uncertainty as to future money policy in New 
York and the high premium on forward rates have com- 
bined to limit the movement to a retention of funds on this 
side rather than to large transfers of money from New 
York to London. Forward rates have broadened from 
4 cent and 17-32 cent below spot for one and three months’ 
respectively to ;%; cent and § cent below spot for the same 
periods. Amsterdam rose to 12.137, by Wednesday, but 
opened yesterday morning slightly lower at 12.13. Swit 
zerland similarly rose from 25.20% to 25.21} on Thursday, 
and appears to be fairly steady around that rate. Berlin, 
on the other hand, after rising from 20.44} to 20.44} on 
Monday, fell steadily, until it opened yesterday at 20.43} 
Brussels also moved against us from 34.93} to 34-92} 
Paris was steady at 124.024 until Wednesday, when it fell 
to 124.02, with a further movement to 124.00 yesterday 
morning. Italy gradually improved from 89.31 to 89.26 
by Wednesday, and on Thursday suddenly fell to 89.18. 
Madrid has continued active, with movements in both 
directions. The action of the Spanish Government in 
limiting railway dividends and announcements that further 
appreciation was not desired have led for some weeks 
past to the liquidation of funds by speculators. As 4 
result, the exchange has shown a rising tendency, punc- 
tuated by moments of reaction. During the past week 
the exchange rose to 28.86 on Tuesday, as compared with 
28.73 on the 12th, and then fell back to an opening rate 
of 28.73 yesterday morning. In Scandinavia, Oslo con- 
tinued its improvement from 18.72 to 18.69 on Monday, 
after which it rose slowly, till 18.73 was again reached on 
Thursday. Copenhagen is steady at 18.144, while Stock- 
holm stands at 18.11, as compared with 18.12} a week 
ago. Helsingfors, after falling to 192.80, is once more at 
192.85. In Central Europe, Vienna, Warsaw, Prague, 
and Budapest are unchanged, but further east Bucharest 
has risen from 785 to 790, and Athens from 371 to 3724 
as.a result of the changes in the Cabinet. In the Far 
East the rupee is steady at 1s 5 27-32d, and the yen, 
after a fractional weakening, is once again @t 
Is 11 13-32d. Silver, after a fall early in the week, 
recovered somewhat later on. Shanghai has risen from 
2s 54d to 2s 53d, and Hongkong from 1s 114d to 1s 114}d. 
In South America, Rio has been steady at 5 27-324, an 
Monte Video at 494d. Buenos Aires, after rising '? 
47 31-32d fell again to 47 29-32d, as compared wit! 
4712d a week ago. Valparaiso is steady around 39-81 
pesos. 
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NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended August 13th :— 
(000's omitted.) 


EXPENDITURE, £ | Reoerrts, £ 
supply GerviceS ...--seeeeeeeeee 5,050 | From Revenue...........eeeee . 12621 
Interest, &c., On Debt ..++.++eee 4, 
finking Fund ...+-+++rreeeeeees 5380 
Road Fund ..-..-++seeeeeeeeees 1,186 
Increase in Balances ......---+ 132 | 
Decrease in Debt ..ccccccccccce 3,724 | 
12,621 | 12,621 


The Revenue for the week amounted to # 12,621,100, as 
compared with £,12,474,300 in the corresponding week 
last year. Customs were higher at £ 2,115,000, against 
$1,540,000, but Excise was lower at £1,265,000, 
against £,1,280,000. _Property and Income-tax brought 
in £:4,809,000, against £4,016,000, and Super-tax 
£240,000, against £420,000. Ordinary Receipts were 
higher at £740,600, as compared with £507,300, but 








Special Receipts were lower at £216,800, against 
£1,380,000. The week’s operations reduced the National 
Debt by £3,724,000, and caused the following 
changes :-— 

(000’s omitted.) 

£ | £ 

Public Department Advances.. — 8,300 | National Savings Certificates + 100 
Gandries ...ccccccccscccccscce oo = 50 | Treasury BNE he vévesexenseues + 4,836 

— 8,660 | + 4,936 
The floating debt was reduced by 3,485,000 to 


473 9525,000. 





Financia YEaR, 1927-1928 (April 1, 1927, to Aug. 13, 1927).' 


£ £ 
Total Expenditure .. 300,238,735 Raised by Revenue.. 236 818,313 
Decrease in Balances 3,802,11'/ 
| Amount borrowed .. 59,618,305 
Total ....cecces 300,238,735 | Total ...eeeeeee 300,238,735 
Estimates for Financia YEAR 1927-8. 
£ £ 
Expenditure........ 833,390,000 | Revenue.......eee02 834,830,000 


Surplus £1,440,000 








ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of hall- 
a-guinea) to cover the cost of any special work involved. 








THE TURN OF THE WHEEL IN CHINA. 


A FEW weeks ago it seemed as though the Chinese Civil 
War were moving towards a decision of a more definite 
character than any that had yet been reached since the 
Chinese Revolution began in the year igt1. The ‘‘ anti- 
Red ”’ Kuomintang Government at Nanking, of which 
the presiding genius was General Chiang Kai-shek, ap- 
peared to be on the point of triumphing over all its 
enemies—both those in its own household and those in 
the precariously united camp of the Northern Militarists. 
The split between the two wings of the Kuomintang 


' . 
tad been followed by a_ series of rapid successes 
om the part of the Nanking party. They had 
asserted their authority not only in the Lower 


Yangtse provinces, but at Canton, the original base of 
operations of Dr Sun Yat-Sen, which only ceased to be 
the headquarters of the movement last autumn, when 
the capital was transferred to Hankow. The authority 
of the ‘‘ Red’? faction rapidly shrank to the immediate 
Vicinity of Hankow itself, and the foreign Press in China 
published almost daily prophecies of the Hankow Govern- 
Ment’s imminent extinction. Indeed, the British Govern- 
ment itself seems to have so far shared this expectation 
that it anticipated the Hankow Government’s demise by 
withdrawing its local diplomatic representative. Mean- 
While, General Chiang Kai-shek still had sufficient force 
& spare to conduct a vigorous campaign against the 
Northerners up the Pukow-Tientsin Railway. His ad- 


vance-guard reached the border of Shantung; the Japan- 
ese Government took the precaution of reinforcing the de- 
tachment of Japanese troops at Tsingtao, with an eye to 
the protection of Japanese lives and interests along the 
Shantung Railway ; the entry of Chiang Kai-shek’s troops 
into Tsinanfu, the capital of Shantung, was expected 
any day; and im foreign circles there were sulky fore- 
bodings that, before the summer was out, the Nanking 
Government’s writ would be running in Tientsin and 
Peking. By friends and enemies alike, Chiang Kai-shek 
was believed to have virtually achieved the reunion of all 
China short of the three Manchurian provinces. On the 
Hankow-Peking Railway, it is true, the Baptist-Bolshevik 
militarist, Feng Yu-Hsiang, slippery as ever, was keep- 
ing his hand in with both contending factions of the 
Kuomintang, without revealing on which side of the fence 
he intended eventually to come down. Further north, 
however, Yen Hsi-Shen, the ‘‘ model governor’’ of 
Shansi, who, since the early days of the Revolution, had 
held resolutely aloof from the Civil War, and had ad- 
ministered his province in accordance with the ideals for- 
mulated (though never realised) at Canton by Sun Yat- 
Sen, had at last descended into the arena by declaring his 
allegiance to the Kuomintang in general, and to the Nan- 
king Government in particular. 

This was the situation a few weeks ago; but in this 
short space the political landscape has been transformed 
beyond recognition. To the bemused European observer 
there was no symptom visible in the situation as it was 
then, from which he might have inferred its coming re- 
versal. He could only correct his prognostications by 
the approved rule-of-thumb that, whenever the situation 
in China appears to be on the point of clearing up, it is, 
in fact, most likely to be on the point of lapsing into pecu- 
liar confusion again. Even in China itself, most of the 
prophets were wrong. The British Government was pre- 
mature in its breach with Hankow, and the ‘‘ model 
governor’’ in his entente with Nanking. The foreign 
residents were premature in their expectation (in which, 
for once in a way, their wish was not father to their 
thought) that Chiang Kai-shek was destined to become 
master of Tientsin and Peking. Only the ‘‘ Christian 
General ’’ has been justified of his wisdom in not com- 
mitting himself at all. 

For now hardly anything is what it was. The 
Hankow Government, which was rejected by the Nan- 
king faction of the Nationalists, and was execrated by the 
foreigners for placing itself in the hands of the ‘‘ Reds,”’ 
has effected a purge of its “ Red’’ elements which, to 
an ignorant observer, appears indistinguishable from the 
purges effected at Nanking and Canton by the contrary 
faction of the party so short a time before. Meanwhile, 
instead of Chiang’s forces being at the gates of Tsinanfu, 
a Northern counter-offensive, conducted by the indefati- 
gable Sun Chuan-fang, is reported to have reached the 
north bank of the Lower Yangtse; and, after this dis- 
comfiture in the civil war, Chiang has suddenly collapsed 
on his home front. This very week he has left Nanking 
in order, it is said, to go into a comfortable retirement 
abroad—-as so many other Chinese war lords since 1911 
have done, after a few dangerous but lucrative years of 
the military profit-making business. For the moment 
the Nanking Government is in the hands of a military 
committee, whose function appears to be to hand it over 
to the Hankow Government. Thus, the unity of the 
Kuomintang seems likely—at any rate for the moment— 
to be restored; but Sun Chuan-fang is doubtless hoping 
to install himself again in Nanking and Greater Shanghai 
before Hankow has time to receive these cities back into 
its bosom. 

It is significant that at this juncture (to be precise, on 
July 18th) Madame Sun Yat-Sen, the widow of the founder 
and tutelary saint of the Kuomintang Party, has pub- 
lished a declaration announcing her temporary with- 
drawal from an active réle in Kuomintang politics, and 
explaining her reasons. This document, of which a full 
translation will be found in the Manchester Guardian of 
August 16th, is the most interesting commentary on the 
Chinese situation that has appeared for a long time. The 
essence of Madame Sun’s indictment is that the Kuomin- 
tang has betrayed the principles of its founder by ceasing 
to contend sincerely for the welfare of the Chinese people, 
above all, the peasantry. She draws a moving picture 
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of her late husband’s childhood as the son of a poor 
peasant, and of his deep desire—born of his personal ex- 
perience—to improve the lot of the masses. ‘‘ We ought 
not to trick the people. We woke in them great hopes. 
They met us with a great faith. That faith lays an 
obligation upon us.”’ 

Certainly the Chinese people have a right to feel 
aggrieved against those of their fellow-countrymen who 
have been asserting authority over them. No doubt there 
have been one or two disinterested idealists like Dr Sun 
himself and the more practical Yen Hsi-shan, but the vast 
majority of the men who have risen to the top in China 
since 1911 have been adventurers, profiting by their 
country’s unhappy condition in order to feather their own 
nests, whether they happen to have pursued their selfish 
aims to the slogan of ‘‘ the welfare of the people ’’ or the 
slogan of ‘‘ the crusade against Communism.”’ 

It is significant that the much-lauded and = much- 
wronged peasantry have at last been goaded into organis- 
ing self-help. This movement appears to have begun in 
Honan, a province which, owing to its central position 
and its lack of mountain frontiers, has been a favourite 
battleground in the civil war. The Honanese peasant 
militia, styled the ‘‘ Redspears,’? appear to be impar- 
tially militant against all the banditti (whatever their pro- 
fessions) who vex the peace of the province; and amid 
the recent kaleidoscopic changes in the civil war, the 
** Redspears ’? appear to have emerged if anything 
stronger than before. Detached observers who wish the 
Chinese people well may be permitted to congratulate the 
** Redspears,’’ and to hope that their example may be 
followed widely and rapidly. It is in such self-help, per- 
haps, that the salvation of the Chinese people lies. 

Meanwhile, the foreign community at Shanghai has 
been at loggerheads with the expiring Nanking Govern- 
ment over the imposition (contrary to treaty) of a tonnage 
surtax on vessels entering the port. For the moment, the 
consular body in the treaty port is cutting the knot by 
granting clearance to all vessels by which the duties 
authorised by treaty have been paid. During the tem- 
porary interregnum left by the virtual dissolution of the 
Nanking Government this action may admit of justifica- 
tion. There is a partial precedent for it in the action of 
the consular body during the temporary abeyance of the 
Imperial administration at the time of the Taiping Rebel- 
lion. The consuls then collected the Imperial customs, 
and this was the historical origin of the Chinese Maritime 
Customs service. That, however, was an irregularity 
which conserved for a Chinese Government its lawful 
dues, whereas the present irregularity is depriving what- 
ever the next de facto Chinese Government in the Shang- 
hai district may be of dues which, however unlawful, are 
unlikely to be sacrificed by any Chinese Government under 
these conditions. In this matter we may look for trouble 
ahead. 








CENSUS OF PRODUCTION, 1924—-FIRST IMPRESSIONS. 


THE pause which has taken place in the weekly publica- 
tions by the Board of Trade of the results of the Census 
of Production, taken in 1924, affords an opportunity to 
students to review the 20 preliminary reports which have 
been issued in serial numbers up to the present, and to 
form an impression of the value of the Report as a 
whole. It may be at once admitted that the impression 
is a disappointing one. It is clear that this Report wil! 
not provide the searchlight on British industry which 
students had hoped for. The disappointment, however, 
is not due so much to the contents of the 1924 Report 
as to the absence of such data in that of 1907 as would 
enable satisfactory comparison of the results of the two 
inquiries to be made. 

Many people had hoped that the Report would have 
provided a basis for a true ascertainment of the volume of 
production in this country in 1924, as compared with 1907. 
It is true that sufficient material is given for a comparison 
by values, but by reason of the change in the price 
level (a change which varies for different industries) 
between 1907 and 1924, it will evidently be extremely diffi- 
cult, if not impossible, to obtain a reliable index to gauge 
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the change in the volume of production between the ty, 
dates. Statisticians will no doubt make the effor . 
due course, but the number of industries for which the 
material for their work is available is, unfortunate, 
small, and in many of the most important industries sy, 
material is entirely lacking. 

A summary of the main figures has been given, weg, 
by week, in these pages, concurrently with their publica. 
tion in the Board of Trade Journal. A recapitulation of 
the most interesting results may not be out of place 
The following table shows a selection of a few of the 
select number of cases where comparative output figure 
are given :— 

VotumeE of Output, 1907 and 1924. 














| a 
Output, 
Product. Unit of Output. _ ————- ———__ 
| 1907. 1924, 
Pig-iron ...esecccesceeeee| Thous, tons...... 10,114 1345 
Steel— 

*Bars, &c. esliaae dd -. oseeae 2,074 | 3,303 

Railway material ...... “ coccce| 1,265 1,013 
Plates and sheets (except 

galvanised) .......... Guwe 1,579 1,72 

Galvanised sheets ...... <. - Senha 297 696 

LC ‘keiwesbewanwe - eseeee| 266,959 | 265,429 

Motor cars and chassis....| No. of cars, &o. ..| 10,300 | 146.60 

Cotton piece goods........| Thous. yds....... | 7,019,729 | 5,384,742 

Boots and shoes..........| Thous. dozen pairs; 8,120 = 9.788 

Sugar ...... ee ee ree 11,300 | = 19.78 

DN 5<526ness sce eus - oceaanl 267 | 823 

Other manufact’ red tobacco) - ceesel 627 | 464 

DORD p65sss45e044saesoes m iaeuel 7,440 8,825 

SOMO ssc bbee 0s esaeue sel +. ‘<< 422 | 122 

Margarine ....... gales wi | s ae 816 3,670 








ee 


* Bars, rods, angles, shapes, and sections. 


The table leaves a broad impression that for the greatest 
expansion in output since 1907 one must look to the food 
and kindred trades, and the motor industry, rather than 
to our great export groups, such as coal, iron and steel. 
The absence of similar figures for such trades as general 
and electrical engineering is particularly unfortunate, 
however unavoidable it may have been. We_ woul 
refer our readers to the next table for a résumé of the 
returns by value in a number of the most important 
groups. We show, first, the gross selling value of the 
output, and, secondly, the net value (i.e., the selling value 
less the cost of raw material consumed in the process 
of manufacture) per worker employed in each of the two 
census years. Various qualifications apply to the figures 
as they stand, but for general purposes they may be 
regarded as roughly comparable. 

VALUE of Output, 1907 and 1924. 


| Gress Selling | Value Added by 
Value of Produc-|) Manufacture, 








Trade tion. per Worker. 
| 1907. 1924. | 1907. | 1924. 
Iron and steel (smelting, rolling (£000) | (£000) | £ £ 
and founding) .......s.se++.| 80, 149,622 + 202 
Coal mining .........eeeeeeee6| 119,507 250,306 127; 17 
General engineering ........ .. | 88,190 153821 | 109| 1% 
Motor and cycle trades ........| 11,533 93,819} 109 | 226 
Electrical engineering ...... --| 13,889 69,938 t 215 
Cotton spinning and weaving ..| 45,007 | 82,380 79 | 159 
Leather trades ..........6. wee» | 18,202 | 32,948 117 | 286 
Sugar and glucose trades ......| 12,315 | 53,174 | 506 | 1,578 
Grain milling ..........seee. 58,136 | 101,479 | 78 | 341 
TOWROCO oc cccccccccseccccceces| 25,070 | 95,241 | 155} 617 
Brewing ...cecececcecceeeeceee| 61,344 159,273 | 481, 1,816 
Railway maintenance, &c.......| 33,491 70,727 | 71, «(1 
tButter, &c., trades.. ........| 6,098 | 25,541 159 | 385 
Printing and bookbinding ......| 23,998 | 58,238 gg als 
Newspapers and periodicals ....| 12,940 | 44,954 | 190 | 54% 





+ Not comparable. { Butter, cheese, condensed milk and margarine. 


Although the data serve to indicate the respective groups 
showing the largest increase in the value of their output 
the fact that prices have risen to a different extent 
almost every case makes the figures well-nigh useless 4 
a basis for accurate estimates of relative progress between 
the two years. 

The reports so far published, therefore, make it on'y 
too clear that instead of the census of 1907 being the 
basis for comparison with subsequent censuses, we must 
look upon that of 1924 as the first of the series and the 
basis for future comparisons. The next Census is due 
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to be taken in 1929. The powers under which the Board 
of Trade can collect information of production were con- 
fered on them by an Act passed 23 years ago. That 
Act was not considered altogether satisfactory by econo- 
mists at the time of its inception, and in the light of the 
great advances made in other countries, particularly the 
United States, it must be regarded as altogether anti- 
quated now. If the Government is really wholehearted in 
its support of the resolutions passed by the Geneva 
Economic Conference it can hardly avoid the revision of 
that Act in order to bring it into line with present re- 
quirements. The time available for such a revision in 
order that the results may be incorporated in the 1929 
Census is already limited, and prompt action would appear 
to be called for. 





THE CHANNEL ISLANDS AND THE IMPERIAL 
EXCHEQUER. 


Wirnin recent weeks it has been announced that the 
British Government has accepted a gift of £300,000 from 
Jersey as final contribution towards the expenses of the 
war, apart from the aggregate contribution of £100,000 
made some years ago; smaller sums on the same prin- 
ciple have been accepted from Guernsey and the Isle of 
Man; in short, the round total is less than a million, and 
with that an interesting controversy may for the moment 
be regarded as closed. But nowhere, and least of all at 
the Treasury (despite the paper acknowledgment), will this 
arrangement be regarded as satisfactory. In the Islands 
themselves there is a minority which feels strongly that 
they have not shouldered a fair proportion of the stagger- 
ing burdens of the war. 

The present-day form of the controversy dates from 
1917, when the States of Jersey voted the first gift of 
$25,000 towards the expenses of war in return for the 
relief of insular funds from the cost of the local militia. 
Later contributions brought the total to £100,000. At 
the conclusion of the war Guernsey voted a similar sum. 
In September, 1914, the Isle of Man gave a grant of 
£10,000 and in May, 1921, although the position was 
alterwards changed, Tynwald resolved that the island 
should undertake liability for war stock to the nominal 
Value of £250,000, to be extinguished by annual payments 
of £20,000 for a period estimated at 20 years. In its 
foving commission the Geddes Committee tackled the 
Problem, pointed out that the pre-war revenue of £85,000 
in the Isle of Man had risen to £.369,000 in 1920-21, to- 
gether with a large accumulated fund representing the in- 
Vested surplus of income over expenditure for more than 
50 years, and recommended in this case, as in that of the 
Channel Islands, a substantial contribution to the Imperial 

xchequer. Prolonged negotiations led ultimately to the 


appointment of the Privy Council Committee, under the 
chairmanship of the Duke of Atholl, in 1925, which visited 


——————— nnn $$ a a 





all three islands, and in its report (Command No. 2586, 
1926) reviewed at length the financial relationship between 
the Imperial and the insular governments. 

While for many years the Isle of Man has had a 
Customs relationship with Great Britain, the Channel 
Islands make no direct contribution to Imperial expenses, 
and at all stages they have contended that a succession 
of Royal Charters exempted them from liability. The 
Privy Council Committee, seeking cash rather than gain 
in debate on constitutional issues, wisely steered clear of 
this problem, but they were driven to observe that on a 
review of all the evidence the British Parliament had un- 
questionably legal power to impose financial legislation 
on the Channel Islands without their consent, although 
it was everywhere recognised that no such effort would 
be made. The general principles applied to the problem 
of comparison between the Islands and Great Britain 
sought to exclude the cost of British social services from 
which they derived no direct benefit ; the Committee could 
not, however, agree that there was any reason for ex- 
empting the Islands completely, since similar argument 
as to economic position would apply to many parts of the 
United Kingdom, where taxation is, of course, imposed. 
The method adopted by the British Treasury was to lay 
down that where there were serious differences in relative 
wealth the most equitable method of apportionment would 
be to estimate the yield of a justly graduated system of 
taxation applied on identical terms to both countries, to 
deduct therefrom the cost of internal government, as- 
sumed to be conducted on similar principles in both, and 
to treat the surplus as the proper contribution of each to 
the common purpose. 

On that basis the Committee thought that the revenue 
of Jersey might well be raised from the £156,000 an- 
nually at the time of the visit to £445,coo per annum, 
and that the minimum contribution to the British Gov- 
ernment should be £120,000 per annum. Even then 
Jersey taxpayers would be,in a much more favourable 
position than their British brethren. The Committee re- 
commended that Guernsey, with a revenue to be increased 
from £115,000 to £305,000 per annum, should contribute 
a minimum of £75,000 for 100 years, and that the exist- 
ing contribution of the Isle of Man should be brought 
up to an aggregate sum of £100,000 per annum for 50 
years. Every conceivable test of the material prosperity 
of the Islands was taken. In Jersey, for example, it was 
shown that the valuation of property had increased from 
£93 millions in 1913 to more than £14 millions in 1924; 
full allowance was made for war-time changes in the value 
of currency, and it was hardly disputed that even if the 
proposed contributions had been made Imperial or war 
burdens would have amounted to only £2 9s per head 
of the population per annum in Jersey, £41 19s in Guern- 
sey, and £2 in the Isle of Man, against the burden in 
Great Britain for Imperial and war services as a whole 
(excluding, of course, social and other domestic services) 
of £11 10s per head per annum at that time, of which 
48 represented war burden only. The total contributions 
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now accepted by the Chancellor of the Exchequer accord- 
ingly fall very far short of what successive Committees 
have recommended, and it must be noted that all of them 
are final gifts, which means that the question is not to 
be reopened. 

What are the chief explanations of this result? In sub- 
stance they are (1) the fear that anything of the nature 
of annual contribution would invade what the islanders 
regard as their constitutional immunities in matters of 
taxation ; (2) a tendency to confuse this question with the 
presence of a small number of wealthy tax-dodgers in 
Jersey, a totally distinct problem ; (3) the marked hostility 
of the islanders to direct taxation, for only with the 
greatest reluctance has a small income-tax, involving a 
‘simple statement cf personal income, been imposed ; and 
with that hostility a definite preference for even bad forms 
of indirect taxation, as in import duties on coal, one of 
the chief raw materials of Channel Islands fruit cultivation 
under glass; and (4) a characteristic insular tendency to 
take a humble view of present economic resources and 
future economic development. The islanders were with 
Great Britain in spirit, but they were afraid of anything 
resembling a prosperity index. 








THE DIRECTION OF OVERSEAS TRADE. 


THE July trade returns contain the usual quarterly statistics 
showing the countries of origin of imports, and of destina- 
tion of exports and re-exports for the second quarter 
and for the first half of the year. Imports in the first 
half-year, it may be recalled, increased by £143 millions 
in comparison with the first half of 1926, and declined 
by £60 millions in comparison with the corresponding 
period of 1925. British exports were £4 millions higher 
than in 1926 and £50} millions lower than in 1925, 
while re-exports were slightly lower than in 1926 and 
#11} millions lower than in 1925. Reasonable compari- 
son with the 1926 figures is, of course, vitiated by the 
general strike and the coal stoppage, but in the tables 
which follow the statistics for 1925 are also given, and 
from these it will be seen that the bulk of the decline in 
imports in comparison with 1925 occurred in trade with 
the United States and the Dominions, whereas the reduc- 
tion in exports was more generally spread throughout 
the world. 

The first table shows imports from and British exports 
to the principal countries of Europe for the first half of 
each of the past three years and of 1914 :— 


JANUARY to JUNE. 
(000’s omitted.) 











































Imports from Exports to 

, 1914. | 1925. | 1926. ; 1927. || 1914. ;} 1925. 1 1926. | 1927. 

| stele A aetna aisles ill Pie 

Li £ £ £ 3.2.1 £ £ £ 
ee aes | 23,929] 40,150} 33,693) 35,202!) 14,364) 21,092) 15,21M 15,496 
Netherlands ..| 11,493} 29,001) 30,235! 30,125|} 8,127, 18,692) 14,917) 15,067 
Denmark | 12,054] 23,424) 23,974) 23,610) 2,995 5,581; 4,701) 4,723 
Spain ... | 6873) 12,781) 11,541) 12,041/) 3,686 6,650) 5,213) 6,551 
Germany .. 39,531} 24,147) 27,082) 29,056)} 18,890. 22,456) 11,414) 19,157 
Switzerland 5,776] 1 6,766] 7,163) 2,084 4,636) 3,524) 3,342 
Belgium .. 11,469} 18,610) 18,783) 24,255 6,507 10, 8,178} 8,748 
Sweden .. 5,909} 8,901) 8,817) 10,793) 3,757 5,243 4,340) 4,541 
Norway . 3.574, 6,804) 6,611) 6,567)) 3,543 3, 3,692) 3,365 
Italy... 4,527} 11,564) 8,093) 8,737! 7,437 10,511) 7,271) 7,362 
Portuga 1,490} 3,358) 2,245) 2,957/) 1,600 4,244) 3,753/ 4,413 
Finland ....... “é 4,224 3,61C} 4,404) .. 1,867} 1,425; 1,510 
Czecho-Slovakia a 5,971; 5,318 4,499, .. 796 691 879 
Greece ........ 676 837 639 790), 1,852 3,180} 1,813) 2,068 
Russia.... 15,282} 9,148) 7,521) 6,777) 8,505 2,879) 3,236) 2,606 
Latvia.. $6 3,061; 3,486) 3,241) .. 454 384 
a eas Piss! lel) ocex (tes seal Hoe 
Austria .. 1 ’ ” y ’ 1, 
Hungary. 5,803 | “Yn| “Iss ai |} 2,188 { 302| "475 
Roumania ‘ 1,77 951) 1,287 932 | 1573 1, 1,378| 1,507 
Turkey in Europe 652) 456 495) 492 | 1,833 1,745} 1,348) 1,261 
Esthonia ............ os 865} 1,064 961)/) .. | 291 236) 284 

148,808] 221,272} 206,043] 218,374} 88,940 130, 94,794) 106,740 


Belgium and Germany account for a substantial propor- 
tion of the increase in imports from Europe in compari- 
son with 1926, though increases are fairly general. On 
the export side, Germany is prominent with an increase 
of nearly £8 millions, which accounts for two-thirds of 
the total increase shown in exports in Europe. The de- 
cline in exports in comparison with 1925 is general, the 
decreases recorded for France, Germany and Belgium 
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being the most prominent. Imports from France shoy 
a decline of £5 millions in comparison with 1925, while 
those from Germany are higher by a similar figure, py 
otherwise there are no striking changes. 

The next table shows the figures for the United State; 
and other foreign countries :— 

JANUARY to JUNE. 

(000’s omitted.) 


Exports to 


Imports from 


—_— CU 


















































1914. | 1925. | 1926. ; 1927, | 1914 | 1925. | 1926. | Io 

— — | SS | eee eas lean 
zn | -s£ e.| £8 £| ¢£ £ £ 

United States..| 70,447 | 129,530 | 101,343 | 111,927 | 17,769 | 26,663 25,085 | aay 
Argentina ... | 18004 | 36149 | 35,089 | 41,015 | 9.645 | 14,473 12'821 | 129% 
| “a,724| 6693| z123| 3,574 | 890 1,456 1152] Lig 

51183 | 2653| 2.297) 2254 | 4,034) 8,350 6/683 6g)3 

985 | 322| 2952| 3270 | 389| 1726 1436| toe 

2,047 | 4135 | 3986} 3,969 | 5146) 8910| 7586) 75) 

"| 3e72| 3750| 4990] .. | 1:345| '959| 155 

1976 | 6892} 5,531 | 5652 | 8445 | 8191 | 9,259) sie 

1180 | 3,420| 2635| 3059 | '706| 1316, 1155! Lom 

"2!] 21996 | 760} 5171) 5,025 | 2569) 2921 3057/23 

Uruguay ......| 1,564 | 2,867/ 2,980 | 2,939 1,127; 1,615) 1,314) 14% 
Colombia ....| .. 944| '828/ 1393 | -. | 1913) 1374! Lm 
Turkey in Asia] 1,648| 687| 701{ 509 | 2877| ‘504| ‘4a7| “4m 
Egypt ........ 1,858 | 20,051 | 15,127} 13,512 | 4,936 | 8,290| 6375| son 
Othr For Ctries| 11:835 | 10,969 | 10,440 | 10,584 | 13,744| 7,376 | 6329) ain 
132,447 | 239,944 | 194,553 | 213,672 | 72.277 | 95,019 | 85,512 | 78515 


The substantial increase in imports from the United 
States in comparison with 1926 is no doubt partly due to 
imports of coal under contracts made in 1926, though 
the June trade returns do not dissect coal imports by 
countries of origin. Imports of raw cotton from the 
United States were over a million lower in value as com- 
pared with the first half of 1926, though the quantity 
imported increased from 4? to over 64 million centals. 
The decrease in imports from the United States in com- 
parison with 1925 is entirely accounted for by the decline 
in the price of cotton, for while the quantity imported 
was practically unchanged, the value declined from £39} 
millions to 4,21} millions. The decline in the price of 
cotton has also affected the figures of imports from 
Egypt. Imports from Argentina showed a considerable 
increase, but other changes are not very pronounced. 
The decline in exports in comparison with 1926 is toa 
considerable extent accounted for by the fall in exports 
to China, which must be ascribed to the disturbed state 
of the country, while the balance occurs under the head 
of the United States. Exports to South America ap- 
pear to have been fairly well maintained in comparison 
with 1926, but there is a fall as compared with 1925. 

The next table shows the distribution of trade with 
the Dominions :— 


JANUARY to JUNE. 
(000’s omitted.) 






































Imports from | Exports to 
| ‘etamandhigs se 
| 1914 1925. 1926. | 1927. || 1914. | 1925. | 1926. | 1927. 
£ £ e | 2. #.| 2 £ £ 
Australia....,. 21,431 | 42,655 37,876 | 29,912 || 17,711 | 29,871 | 28,637 30,916 
New Zealand..| 16,068 | 37,428 30,861 | 29,346 || 4,689 | 11,117/ 9,648 9,481 
India & Ceylon} 22,615 | 46,375 | 36,801 | 33,929 || 36,676 | 47,433 | 44,871 | 42,387 
Canada ...... 9,899 | 27,372 | 29,111 | 25,414 || 9,580 | 13,652 | 12,701 13,589 
South Africa..| 7,179 | 12,410 10,774 12,018 | 10,830 | 14,885 | 16,174 | 14,622 
West Africa...) 3,394 7,303 | 6,684 6,439 3,931 | 6,374 | 6,144 6,591 
Straits Settle-| { | 
ments ...... | 7,134 6,067 11,015 | 8636 | 2,612) 4,722 | 6,559 5,780 
Malay States. | - 1,011 3,517 | 2,842 i 755 1,219 1,520 
West Indies ..| 1,373 3,319 2,483 | 2,452 || 1,233 1,876 1,649 = 
IrishFreeState| .. 19,309 | 17,584 | 18,197 || .. 20,906 | 17,880 176 
Ot’r Possess’ns| 5,556 | 13,079 | 15,254 | 16,136 || 6,979 | 16,606 | 12,427 12,646 
| 





—_|_ 94,629 | 216,528 | 201,960 | 185,321 || 94,241 | 167,442 | 157,909 | 157,086, 
Wheat and wool imports from Australia show declines 
in comparison with 1925 of £14 million and £4} mil 
lions respectively, and wool imports in comparison with 
1926 are over £4 millions lower. The decline in im- 
ports from the Straits Settlements and the Malay States 
reflects the decrease in the price of raw rubber in com- 
parison with 1926. Exports to the Dominions have been 
fairly well maintained, though India ana Ceylon and 
South Africa show an appreciable decline. Trade with 
the Irish Free State has not shown much fluctuation. 
Excluding trade with the Irish Free State the proportion 
of total imports coming from the Empire in the first 
half of this year was 26.88 per cent., as compared with 
29.25 per cent. in the first half of 1925 and 24.99 Pe 
cent. in the first half of 1913. British exports to the 
Dominions represented 42.40 per cent. of the total, a$ 
against 38.30 per cent. in 1925 and 37.05 per cent. 


1913. 
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The final table shows re-exports to the principal 


countries :— 
JANUARY to JUNE. 
—_ 























Re-exports to 194. | a a | 
oo e | & s | 8 £ 
United States......+++e0 18,210,000 | 11,792,000 | 14,409,000 | 14,719,000 | 10,623,000 
Germany .. 11,396,000 | 17,972,00C | 16,237,000 | 9,782,000 | 15,656,000 
Tae cone 205, 9,707,000 | 10,303,000 | 12,640) 9,831,000 
Belgium ...-+++eeeeeeees 4,140,000 | 5,688,000 | 5.130,000 | 4,304,000 | 4,788,000 
Netherlands ...-.++++++ 2,615,000 | 4,065,000 | 3,322,000 | 2,427,000 | 2,488,000 
Australia ....+s+-eeeeeees | oe 2,715,000 | 2,383,000 | 1,085,000 | 1,278,000 
BE aessvesnewnseees ~ 1,237,000 | 1,817,000 | 1,226,000 | 1,045,000 
SEED Geuscovscnsvanceeees 507,000 | 1,406,000 | 1,331,000 | 1.423,000 | 1,081,000 
Sweden .seeseeeeeeeeees 452,000 | 985,000 A 788,000 11,000 
India and Ceylon ........ .. | 467,000 | 629,000 | 746,000 | 751,000 
South Africa ...... ake 2s 727,000 | 816,000} 758,000 | 697,000 
Denmark... . 261,000 902,000 | 565,000 410,000 376,000 
) NOLWAY...--eeeeereeerers 272,000 280,000 | 367,000 240,000 257,000 
BEET csnnninensiveasvsns 108,000 | 143,000 | 141,000 | _ 139,000 | __ 126,000 
RUSSIA ....eeeeeeeceecers 4,556,000 | 2,766,000 | 6,512,000 | 4,280,0C0 | 5,511,000 
China ....-eeeeeeeeeeeee as 109,000 | 80,000 | 164,000 57,000 
Irish Free State ...++--- oo 5,274,000 5,651,000 | 5,362,000 4,762,000 
Other Countries .......- 10,554,000 | 7,823,000 | 6,918,000 6,066,C00 | 6,382,000 





{59,276,000 | 74,128,000 (7,449,000 | 66,599,000 | 66,220,000 


——_——— 


The drop in re-exports to the United States is more than 
half accounted for by the decline in the price of rubber, 
while of the increase in re-exports to Germany, as com- 
pared with last year, 4:4 millions is accounted for by raw 
wool. The figures show a general increase in entrepdt 
trade with Europe—v7o.99 per cent. of the total 
against 67.19 per cent. in 1925 and 56.29 per cent. in 
1ig13—and a reduction in the case of North America 
from 32.51 per cent. of the total in 1913 and 23.09 per 
cent. In 1925 to 19.44 per cent. In 1927. 








LIFE ASSURANCE AND DISABILITY BENEFITS. 


Amoncst the modern developments of life assurance in 
the United States there is perhaps none which has made 
such rapid and even startling headway as that connoted 
by the title to this article. At the recent International 
Congress of Actuaries held in London it was stated that 
the premiums paid for these disability benefits in 1926 
amounted to $42,000,000, against only $1,200,000 ten 
years previously; and again, that ‘‘so universal is the 


practice......... that 98 per cent. of the companies issue 
policies with a clause providing for certain benefits in 
event of total and permanent......... disability.’’ 


Obviously the facilities granted by the American offices 
in this direction have been a major factor in the amazing 
increase in the volume of life assurance policies now in 
force in the United States. It is generally admitted that 
in this country a great deal remains to be accomplished in 
the way of stimulating popular enthusiasm for saving in 
general and life assurance in particular. Here, then, is 
an instrument ready to hand—an instrument which, skil- 
lully used, may well be of great assistance in spreading 
the gospel of life assurance, in spite of the blandishments 
of Great Portland street motor-car salesmen and_ the 
vendors of much-advertised domestic refrigerators. A 
discussion on the matter seems, therefore, timely. 

In their most complete form the benefits provided are 
twofold, namely :-— 

(1) Waiver of premium payments during any period of 
total disablement through sickness or accident. 

_ (2) Monthly disability income payable to the life assured 
in the event of permanent and total disablement. 

The waiver of premium benefit has been granted by 
Several British offices for years past for an extra premium, 
which sometimes varies with the age of the life assured, 
bat more usually is fixed at 5 per cent. of the ordinary 
Premium for the life policy. Mere waiver of premium, 
however, is of negative assistance in cases of prolonged 
incapacity, and the monthly income benefit evolved natur- 
ally out of the need for supplementing income at a time 
when earnings may be seriously diminished. 

nfortunately the monthly income benefit has been re- 
gatded by the Board of Trade as being outside the defi- 
ution of life assurance business contained in the Assur- 
‘nce Companies Act, 1909. Although this technical diffi- 
culty will probably be removed by the provisions of the 
new Insurance Bill which will shortly come before Parlia- 
ment, it has hitherto operated to prevent all but a mere 
andful of British companies undertaking the business. 
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For this reason, then, discussion must be understood to 
refer more particularly to American practices. 

The form in which the benefits are worked out natur- 
ally varies with different companies, but the wording of 
the main portion of a typical clause quoted in the report 
of a recent committee of the Actuarial Society of America 
is as follows :— 

Disability shall be deemed to be total when it is of such an 
extent that the insured is prevented thereby from engaging in any 
occupation or performing any work for compensation of financial 
value, and such total disability shall be presumed to be permanent 
when it is present, and has existed continuously for not less than 
three months, and further the entire and irrecoverable loss of 
sight of both eyes, or the severance of both hands at or above the 
wrists, or of both feet at or above the ankles or of one entire 
hand and one entire foot, will of themselves be considered as total 
and permanent disability within the meaning of this provision. 


It will be observed that eligibility for benefit depends on 
the assured being totally incapacitated from following any 
occupation or performing any work. Naturally permanent 
disability of so complete a character is rather a remote 
risk, and it is important that this should be realised and 
the exact limitations of the benefit clearly appreciated. 
The presumption of permanence after three months’ dis- 
ability, or the loss of certain specified limbs, are recent 
additions found to be desirable, in order, on the one hand, 
to minimise difficulties of interpreting what constituted 
permanent total incapacity, and, on the cther hand, to 
increase the value of the benefit. 

It is the common custom to regard the benefits as sup- 
plementary to the life policy, and the ultimate payment 
of the full policy monies is made irrespective of whether 
or not the assured has been receiving a monthly disability 
income. Malingering is prevented as far as possible by 
granting the benefits only in conjunction with a life policy, 
and by fixing the amount of monthly disability income by 
reference to the sum assured, usually 1 per cent. of the 
sum assured per month. The benefits do not usually apply 
where disablement occurs after age 60, and they are not 
available during military or naval service in war time, 
or if disability occurs through aviation or a self-inflicted 
wound. Enough has been said to indicate in very broad 
outline the nature and scope of the benefits. The admini- 
stration of the business certainly presents many difficult 
problems which do not arise with ordinary life policies. 
A man is either alive or he is dead; but there may well be 
room for legitimate difference of opinion as to whether 
or not he is disabled to the extent necessary to qualify 
for benefit. The tendency seems to be towards simplify- 
ing the language of the clauses and—more important 
still—towards providing for payment of the _ benefits 
under more exact and definite conditions. 

It might be thought that, considering the scale on 
which the business is now transacted in America, the cost 
of the benefits could now be determined with a fair 
degree of exactitude. This, however, is not the case. 
For one thing, the results are not yet available over a 
sufficient number of years to form a good statistical 
basis; and, for another, the extreme diversity of condi- 
tions and practice hitherto obtaining has rendered such 
data as is available extremely unhomogeneous. Some 
idea of the cost may, however, be obtained from the 
following table showing the extra premium in the case 
of a company granting the benefits on the lines indicated 
by the clause already quoted :— 


WHOLE LIFE with Prorits Poticy for £1000 PayasLe at DEATH. 
Additional 


Premium Premium for 
Payable for Waiverof Premitms 

Age Next Ordinary and Monthly Disability 
Birthday Life Policy. Income of £10. 
at Entry. £ sd £ s 

PE ca kisisniceeeens oe 22 0 0 marae 29 0 

Ca 8 be esses eerdee 28 4 2 eo 3.0 7 

CO Rie acecccues coseos 3719 2 serie 4 110 

UP sctescusececseutes 55 2 6 cae 69 0 


It is evident that the whole question of the general intro- 
duction of disability benefits in this country is ripe for 
consideration and inquiry. he amount of attention 
devoted to the subject by the Congress of Actuaries 
already referred to has given the movement a_ fresh 
impetus, and some of the companies are known to be 
considering the possibilities. They will have the great 
advantage of being in a position to make use of Ameri- 
can experience and to avoid their early mistakes. Whilst, 
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having regard to the differences in our national tempera- 
ment and character, it is perhaps too much to hope for 
the same measure of popularity for the business in this 
country, a carefully-thought-out scheme, properly pre- 
sented, cannot fail to further the main object of popu- 
larising life assurance itself. 








INDIAN CURRENCY AND BANKING. 

(BY OUR CALCUTTA CORRESPONDENT.) 
Tue Controller of Currency records in his annual report 
that in India the year 1926-27 was generally good for 
internal trade and business. The effects of a stable ex- 
change were reflected in more stable prices. Whereas 
the geneial index number for wholesale prices in Cal- 
cutta (1914 basis: 100) fluctuated between 176 and 162 
in 1924-25, and 164 and 151 in 1925-26, last year there 
was a variation of 5 points only, between 149 and 144. 
On the other hand, the drop in the foreign demand for 
Indian export staples reacted on internal conditions, the 
fall in the price of cotton especially affecting the cotton 
industry in Bombay. Exports and re-exports fell by 
approximately 75 crores. Imports of merchandise in- 
creased by 6 crores, counterbalanced by a drop of 13 
crores in the imports of bullion. The visible balance of 
trade was thus under 40 crores, as against 1.09 crores in 
1925-20. 

The decline in the net imports of gold to 19.40 lakhs, 
against 34.85 lakhs in 1925-26 and 73.93 lakhs in 1924- 
25, confirms the view, previously formulated, that in the 
earlier of these years India had been anticipating her re- 
quirements in this metal, the Controller adding, with 
some apparent justification, that: ‘‘ With the growth in 
the popularity of fiduciary currency and the investment 
habit, as evinced by the return of rupees from circulation 
and the increase in the price of gilt-edged securities, it 
seems possible that the figures of gold imports for non- 
monetary purposes will not return to the heights of the 
last three years.’’ Of equal interest is the prediction, by 
the same competent authority, that: ‘‘ With the return 
to a stable exchange it seems possible that India’s gold 
supplies will be met to an increasing extent from Aus- 
tralia, South Africa, and Egypt, as it often pays these 
countries to adjust their exchange differences with 
London through India, thus saving the freight to London 
and back and the incidental charges in England.”’ 

Concerning silver, it is noted that, despite the fluctu- 
ations deriving from a singularly eventful year, the off- 
take in India remained ‘‘ extraordinarily steady,’’ offer- 
ing support to the view that ‘‘ the demand for silver has 
not the elasticity of that for gold,’’ the explanation 
appearing ‘‘ to be that the use of silver bullion for hoard- 
ing is confined to the poorer classes.’? A development of 
some interest, mainly to bullion dealers, is the steady 
increase in the importance of the Calcutta bullion market, 
the trebling of the direct imports to this centre being 
traceable to the necessity of finding a new outlet for the 
funds formerly devoted to speculation in jute through 
the agency of the now extinct ‘‘ Bhitar Bazar.’’ Bombay 
is, however, and will undoubtedly remain, the principal 
market. 

In view of the deflation which has occurred since the 
close of the year, to which the Controller’s report refers 
{ending March 31st), and of the decisive influence thereby 
exerted in maintaining the new ratio while concurrently 
financing the Secretary of State, it may be useful to 
record that during 1926-27: ‘‘ A gross contraction was 
effected of 31.25 lakhs, but as in February the Imperial 
Bank of India borrowed 2 crores under the emergency 
currency provisions of the Indian Paper Currency Act, 
and as there was a return of rupees from circulation which 
raised the holding of rupee coin and silver bullion in the 
Paper Currency Reserve by 19.56 lakhs, the net contrac- 
tion during the year amounted to approximately 9g} 
crores.’’ Despite bitter initial criticisms, it is not now 
denied in any competent quarter that the action taken has 
been justified by the actual course of events. 

In conclusion, by way of supplementing the evidence 


tendered to the Currency Commission, a brief allusion 
may be made to certain indications of the development oj 
the banking habit, as well as to the demand for th 
various forms of currency. Joint-stock banking facilities 
in India are limited in range, and all further developmen 
is suspended pending a decision concerning the estab. 
lishment, control, and functions of the projected Reserye 
Bank and the associated agreement concerning the future 
operations of the Imperial Bank of India. Meanwhik 
the best that can be said is that the “* use of cheques jp 
the mufassil is continually extending,’’ and that this 
movement will receive a strong stimulus from the com. 
plete abolition of the stamp duty. These are the credit 
items in the account. On the debit side it must pe 
stated that, in view of the substantial concessions offered 
to the Imperial Bank as an inducement to terminate their 
present agreement with the Government three years jn 
advance of the due date, the otlier Indian joint-stock 
banks take an exceedingly gloomy view of the outlook 
for their own activities, and that, in some cases, the pro. 
bable result will be the closing down of a certain number 
of their branches: the net result being, not a reduction 
in the number of towns possessing banking facilities, but 
a curtailment of competition in these centres for the avail- 
able business. Upon this, and allied problems, it will 
not, however, be possible to form a definitive judgment 
until the legislation determining the future development 
of the Indian banking system is passed by the Central 
Legislature at the September session. 

Concerning currency, the Controller reports that a local 
inquiry was instituted towards the close of the year to 
ascertain the reasons for the large return of rupees, which 
was unprecedented except in 1920-21. As regards the 
cotton areas, the main result which emerges is that in the 
commercially advanced parts of the country where this 
staple is grown there has been no very material change 
in the habits of the people in respect of currency. The 
proportion of notes and coin to the total value of the crop 
remains the same and the drop in the demand for rupees 
can be mainly attributed to the fall in price. The drop 
in the price of jute must also be held to be largely re- 
sponsible for the fall in the coin consumption of the Cal- 
cutta circle, which accounts for 8 crores out of the total 
of 114; but here it is clear that other factors have also 
been at work, for the proportion of coin to notes has 
dropped considerably below last year’s figure, and is the 
same as that of 1924-25, when the one rupee note was still 
in circulation to a very considerable extent. Reports from 
other parts of the country concur in emphasising a grow- 
ing trust in fiduciary currency, combined with an increas 
ing acquaintance with modern monetary methods. In 
Burma there was a marked decrease last year in the 
seasonal demand for coin to finance the rice crop. One 
Commissioner in that province states : ‘‘ Money circulates 
more freely and less disappears into buried hoards. Motor 
cycles, electric torches, and cinemas absorb and keep in 
circulation lakhs of rupees that until two or three years 
ago were locked away. The enormous increase of motors 
and motor ’buses has not merely kept a lot of money in 
circulation, but they have made new channels for trade, 
and luxuries are being sold in remote villages where 
formerly hoarding was the rule.’? In Sind a remarkable 
decrease in the use of silver rupees is traced to an increase 
in the popularity of notes and to the fact that banking 
facilities are spreading, so that bearer cheques are being 
accepted more freely than formerly. ‘‘ Notes,’’ says the 
Deputy-Controller of the Currency for Northern India, 
“are becoming increasingly popular, especially in towns, 
though the progress of substitution of paper currency for 
metallic is bound to be slow.’’ Another important factor 
which operated last year is the substitution of bullion for 
rupees in hoards, by the term hoard being implied coin 
which is kept as a store of value and which is not 1m 
circulation. The exceptionally large demand for gold 10 
the years 1923-24 and 1924-25 was mainly due to the rap! 
drop in its price below its pre-war level. The inducement 
to people who had hitherto maintained their store of value 
in coin to convert it into gold was therefore strong. 1h 
effects of this release of hoarded coin in increasing the 
velocity of the circulation of the currency, and thereby also 
augmenting its redundancy, were among the outstanding 
features of Indian money conditions in the past year. 
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Notes of the Week. 


The Survival of Mr. Cosgrave’s Government.—Last 
week we described the effect upon politics in the Free 
State of the legislation passed by the Government after 
the murder of Mr O’Higgins. Now that the Republicans 
had taken (rather in the spirit of Indian non-co-operators) 
the new de claration required of candidates, as well as the 
oath of allegiance, and had duly taken their seats in the 
Dail, the position of the Government was _ evidently 
threatened; and when it appeared that the motion of 
“No confidence,’’ which was to be moved by the Labour 
arty, was to receive the support of Captain William 
Redmond and his six fellow-Nationalists, it was difficult 
to see how the Government could avoid a defeat which 
might open a door for the Republicans to come into 
power. In the event, this alarming situation has been 
just averted. The critical debate took place -on Tuesday 
last (August 16th). The debate itself was sober, for the 
Republicans kept silence and confined their action to the 
recording of their votes, while the speeches delivered by 
Mr Thomas Johnson, the leader of the Labour party, and 
Captain Wiliam Redmond were studiously restrained. It 
was significant that both these speakers were at pains to 
emphasise their adhesion to the Treaty and the Constitu- 
tion. Mr Johnson based his criticism of the Government 
on the alleged failure of their economic policy, while 
Captain Redmond made the point that Cumann na nGaed- 
heal and Fianna Fail were lineally just two factions of the 
former Sinn Fein. He charged them with betraying their 
common origin by too great a display of the same fac- 
tious spirit, and mildly called down a plague on both their 
houses. After this decorous debate, the division produced 
a result which was unexpected and even sensational. The 
voting was equal—71 votes for the motion and 71 against 
it. Thereupon the Speaker gave his casting vote in 
favour of the Government; the motion was accordingly 
lost, and the House adjourned until October 11th. Thus 
the crisis has been tided over; and, in these circum- 
stances, it may be all to the good that the Republicans 
have taken their seats on this occasion. They may pro- 
claim that they are co-operating in the letter only, and 
not in the spirit; but all precedents show that the step 
which they have taken is one from which it is very diffi- 
cult to draw back. Co-operation, even merely in the 
letter, is psychologically very difficult to combine with 
wrecking tactics. It will be a blessing for Ireland if her 
non-co-operators succumb to the effect of this psycho- 
logical law. 





Public Accounts Committee.—It is believed that in the 
annual report of the Public Accounts Committee, to be 
issued at an early date, reference will be made to the 
practically complete return to the close estimating of de- 
partments of pre-war times. In some cases the figures 
show an improvement on pre-war conditions, so that 
Chancellors of the Exchequer may conclude that no appre- 
cable reduction of debt will be forthcoming in future 
from surrenderable balances. Further efforts are being 
made to secure working agreement with the Estimates 
Committee, leaving to the latter certain tasks in financial 
review for which it appears to be more appropriate, and 
thus allowing the Public Accounts Committee to concen- 
trate on issues of substantial importancé. The develop- 
ment of accountants’ branches within the various Depart- 
ments has greatly improved the statistical and other 
technique of the public accounts; for all practical pur- 
Poses it may be said that the audit aspect of the Commit- 
tee’s work is now ended, and for the future criticism 
will be directed more and more to problems of policy in 
large-scale expenditure. It is thought that there is room 
for much wider use of systems of costing in many branches 
of the public service; that is true of part of the substan- 
tial expenditure of nearly £120 millions annually in naval, 
military and air force administration, and other effort; 
and it is also thought that there is room for development 
of the principle in the social services, although no recent 
analysis seems to suggest that a system of units of cost 
now in operation in certain spheres of lunacy and hospital 
€xpenditure) is generally possible. In all probability the 
Teport will show that if reductions in public expenditure 
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are to be achieved, they must come from changes in 
policy, which is a problem for the Government and the 
electorate. Within the range of Departmental activity, 
and on the basis of legislation as it now stands, the 
possibility of reduced outlay is definitely small, and finan- 
cially little or nothing is to be gained by the mere group- 
ing of public departments. Recent proposals, when 
analysed, showed that the substantial tasks imposed by 
legislation during the past few years would remain, as 
in the case of the Ministry of Transport and the Railways 
Act, 1921; but Parliament might now very well consider 
whether many of the comparatively costly clauses of 
such post-war legislative effort need be continued, 
especially as their disappearance would not affect the 
central or general efficiency of the schemes or spheres to 


which they apply. 


Employment in July.—On the whole employment during 
July showed a slight decrease as compared with the pre- 
vious month. According to the Ministry of Labour 
Gazette, among the 12,000,000 workpeople insured under 
the Unemployment Insurance Acts of Great Britain and 
Northern Ireland the percentage unemployed (wholly and 
partially) was 9.3 at July 25th. This compares with 8.9 
per cent. at June 20th and 14.4* per cent. a year ago. 
The total number of registered unemployed was approxi- 
mately 1,055,000 at July 25th, as compared with 
1,032,000 at the end of June and 1,664,0o00* at July 26, 
1926. The following table gives the monthly movements 
in the Unemployment Insurance figures for some years 
past :-— 


PERCENTAGE UNEMPLOYED AMONG INSURED WORKPEOPLE in GREAT 
Britain and NorRTHERN IRELAND.’ 


1921. 1922. 1923. 1924 1925. 1926. 1927. 
End of— % % % % % % % 

January... S82.. 160.. 127... 9... HS... HO .."a3 
February.... 95 .. 157 .. 13... 107 .. 103 .. 104... 109 
Maroh...0«. 163 .. 146.. DT .. 99... 1... 98.. 
Mel. iincac IO as: 399 oc 109 FT 2 109. FE... 9S 
MEAP scccccce* RO 0c I06 oe WT... 88 oe BS ..°S 8:8 
re "376 .. 197 ..:453 .. FS .. TFG ..°4G s. SS 
CEES cece 146... 123... 105 .. 99... Be ..°H4. SG 
August .... 132 .. 120 .. 11:8 .. 106 .. 12:1 ..*142 ws 
September .. 12°2 .. 11:9 .. 11:7 .. 108 .. 120 ..*13:7 < 
October .... 128 .. 120 .. 11:7... 111... 114 ..*136 ea 
November .. 15:7 .. 124 .. 11:5 .. 11:0 .. 11:0 ..*13°5 a 
December .. 162 .. 12:2 .. 10:7 .. 109 .. 104 ..*11:'9 “< 


* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 


The decrease in employment occurred mainly in those 
industries which have experienced a high rate of unem- 
ployment, such as pottery, coal-mining steel manufac- 
ture, and the shipping service. This tendency was also 
felt in the boot and shoe, motor vehicle, and cotton and 
linen textile industries, while a seasonal decline occurred 
in the clothing and building trades. A slight improve- 
ment, however, was experienced in general and marine 
engineering, tinplate manufacture, shipbuilding, and the 
dock, canal, and river service, and in such industries as 
the manufacture of food and paper, inland transport, and 
the distribution of gas, water and electricity, which have 
had a comparatively low rate of unemployment. 


Cost of Living —There was a fall in the cost of living 
during July. The index number of the Ministry of 
Labour stood at 64 per cent. above the July, 1914, level 
at August 2nd. This compares with 66 per cent. a month 
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ago and 7o per cent. at the beginning of August, 1926. 
The following table shows the monthly movements of the 
index figure over a number of years :— 


AVERAGE PERCENTAGE INCREASE over JuLy, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 

















| 

ist Pay | gis, | 1921. 1922, | 1923.| 1924.| 1925. | 1926, | 1927. 
Siubimeabdgureiienial _——— — | | I 

% % | % 
Jan..... 85-90 165 & a q 2 | 45 75 
Feb.....; 90 | 151 | 88 | 77 | 79 | 799 | 73 | 72 
March..) 90 | 141 | 86 | 76 | 78 | 79 | 72 | 77 
April ..| 90-95 | 133 (4 | 73 | 45 | 68 | 65 
May .. 95-100) 128 81 70 | 71 | 73 | 67 | 64 
June ... 100 | 119 | 80 69 | 69 | 72) 68 | 63 
July ../100-105} 119 84 69 | 70 | 73 | 70 | 66 
Aug...., 110 | 122 | 81 71 | 71 | 73 | 70 | 64 
Sept...., 110 | 120 | 79 | 73 | 72 | 7 | 7) «CL 
Oct.....| 115-120, 110 | 78 | 75 | 76 | 7 | 74) ~ «CL 
Nov. .../ 120-125, 103 | 80 | 7% | 8 | 7% 79, .. 
Dec.....| 120 99 | 80177! 81/7 /| 91) ~«.. 





For food alone the index stood at 56 per cent. at 
August 2nd, as compared with 59 per cent. at the be- 
ginning of July and 61 per cent. a year ago. The fall 
in the index number during July was chiefly due to sub- 
stantial reductions in the prices of potatoes. 


Post Office Wages.—There are some considerations of 
importance in connection with the award of the Indus- 
trial Court on Post Office Wages. The trial covered 
about six months, and a vast amount of material was 
submitted to the court on both sides. Speaking broadly, 
the court maintains the present standard of remunera- 
tion, but it allows certain small increases of the maxima 
apparently on the ground of skill to certain classes, such 
as telegraphists, and this is most marked in the 4s 
advance on maximum to telephcnists, clearly on 
the ground of the increased utility to the public of the 
telephonists’ skill. Thus the long tradition of inquiry 
into Post Office wages has not been broken; every com- 
mission or committee, and now the Industrial Court, have 
contented themselves with comparatively small expan- 
sions of the maxima. There was one exception, the 
Bradford committee of business men, which recom- 
mended drastic changes, but the recommendation was 
unacceptable to the Postmaster-General of the day. On 
this occasion the inquiry was of the nature of an appeal 
by the staff unions against the sort of settlement which 
might have been reached by discussion with the Post- 
master-General on the basis of the Whitley principle, and 
it is pretty clear now that such a discussion would have 
given quite as good a result (if we except the telephon- 
ists) as the appeal to the court. However, it is clear that 
post office wages, allowing for the balance between the 
advantages and the disadvantages of the conditions oi 
post office life, are now indicative of the general standard 
of remuneration for callings of that type, and are of con- 
siderable interest on that account to the industrialist. 
As regards the comparatively large increase to telephon- 
ists—4s weekly on the maximum, plus cost-of-living 
bonus—it will be interesting to see what effect it has 
upon the future of machine switching. In the main the 
work of the telephonist can be done by machine, and 
when automatic telephone machinery is adopted, it is 
evident that a profession for women (including higher 
positions for supervision and the like) will largely be 
changed into a profession for much fewer men with a 
technical qualification of their own. The victory for the 
telephonists is probably on that account not unmixed with 
anxiety, though the present generation of telephonists 
will not suffer. 





Iron and Steel Output.—The decline in iron and steel 
production, which commenced as soon as the more urgent 
arrears accumulated during the coal stoppage had been 
worked off, continued in July, and the figures just issued 
by the National Federation of Iron and Steel Manufac- 
turers show that pig-iron production dropped from 651,300 
tons in June to 645,800 tons in July, and steel production 
from 747,300 tons in June to 687,100 tons in July. The 
number of blast furnaces in operation declined by two to 
174. The pig-iron production figures are, perhaps, the 
better index, since pig-iron making is a continuous pro- 


THE ECONOMIST. 





|August 20, 1997, 


cess, unaffected by holidays; the daily rate fell from 
21,710 tons in June to 20,832 tons in July. The declin 
in steel making is understood to be wholly due to , 
decline in Scotland, where holidays are taken in July, 
In the rest of the country a slight increase is reporte 
over June, in which month the production figures Were 
affected by the Whitsun holidays. Although producti, 
both in pig-iron and steel is declining, it was higher thay 
in July, 1925, when the production of pig-iron and sted 
was 492,700 tons and 590,400 tons respectively. Imports 
of iron and steel continue at the high rate of aboy 
4,000,000 tons per annum, the actual figures in July 
amounting to 336,300 tons, of which 43,400 tons were 
pig-iron, 65,600 tons billets, blooms and slabs, and 59,300 
tons sheet and tinplate bars. Imports of pig-iron have 
for many months been considerably in excess of exports, 
and with the object of reversing this position the Cleve. 
land ironmasters have this week reduced the price of al] 
qualities of pig-iron by 2s 6d per ton, with an additional 
reduction of 2s 6d per ton on export orders of a minimum 
of soo tons. On the other hand, Belgian makers are 
selling pig-iron f.o.b. Antwerp at 5s per ton less than the 
price charged to the home market, with rebates of more 
than this amount for contracts exceeding 1,000 tons. Ex. 
ports of iron and steel in July amounted to 389,600 tons, 
compared with 366,100 tons in June and 306,600 tons in 
July, 1925. The chief items exported were galvanised 
sheets, 69,400 tons; tinplates and sheets, 38,600 tons; 
plates and sheets, 46,900 tons ; railway rails, 43,900 tons; 
and steel bars, rods, angles, &c., 26,400 tons. 





Motor Ships and the Coal Trade.—A_ correspondent 
writes :—In a recent issue of ‘* Lloyd’s List ’’ it is sug. 
gested that ‘‘the day is not far distant when less than 
half of the world’s merchant marine will use coal for 
bunkers,’’ and the contention is supported by the following 
figures of new motor tonnage building :— 


World Motor Percentage 


Tonnage of Total 
Building. World 
Tons Building. 
June, 1927 ........ seee-eee 1,460,000 ene 52 
December, 1926 ............ 906,000 _—......... 47 
December, 1924..........-. 924,000 oe 37 
December, 1922 ..........-. 288,000 iceans 10 


Further uncomfortable reflections arise from a perusal o! 
the figures showing the quantities of bunker coal anc 
fuel oil, shipped in vessels leaving British ports, in the 
first six months of the year, as compared with previous 
years :— 

BuNKER SHIPMEMTs, JANUARY to JuNE (in Millions). 


1923. 1925. 1927. 
Coal (tons) ........ ‘aoe A ages. Oe «see Be 
Oil (gallons) ........ ince | cease SE sane 


It is estimated that, at the present moment, only 62 per 
cent. of the world’s merchant tonnage now depends 
entirely on coal, as compared with 89 per cent. in 1914. 
It is a significant fact that the world motor tonnage build- 
ing should have exceeded steam tonnage for the first time, 
in a period when the effects of the coal strike are still 
rankling, and there can be little doubt that one of the 
most important effects of the prolonged strike has yet t0 
be felt. Among tonnage now building, or, at any rate, 
under construction at June 30th of this year, according to 
the returns of ‘* Lloyd’s Register,’’? were some 725,420 
tons for the carriage of oil in bulk. Included in this 
tonnage were 112 steamers and motor ships of more than 
1,000 tons. It is an ill wind that blows nobody any 
good, for no fewer than 65 of these tankers, representing 
410,000 tons of new building, were under construction In 
Great Britain and Ireland, and by a similar irony motor 
tonnage under construction here, amounting to 627,70 
tons at June 30th, was equivalent to no less than 82.8 
per cent. of the steam tonnage under construction. The 
increase in motor tonnage may be expected to have 
another effect beside that of depressing the coal industry, 
and it may well be in a direction which will bring prtos- 
perity again to the coal trade. So far low-temperature 
carbonisation, which according to the annual report of 
the Fuel Research Board, published last month, has n0 
succeeded in obtaining, in spite of the 200 methods proved 
as far as the laboratory stage, more than a maximum 0 
10 per cent. of crude oil and spirit from coal. Many of 
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these methods are still under trial, and two or three are 
said to be so far advanced as to be at the commercial 
stage. Interest at the moment, however, is focussed on 
the Bergius system of hydrogenation, under which, in 
addition to other products, 50 per cent. to Go per cent. of 
crude oil and spirit are obtained from coal. The present 
plant, under the observation of the Fuel Research Board, 
deals continuously with an experimental amount of about 
one ton per day, and has reached the stage at which 
investigations are proceeding in the direction of testing 
the best coals for the process. 


Colombian Affairs.—A correspondent writes :—It is not 
without some anxiety that the coffee-growers of Colombia 
are watching the situation in Brazil. If the hopes of 
their larger and more resourceful neighbour are fulfilled, 
their coffee crop will be one of the largest on record— 
so large, indeed, as to cause probably a substantial drop 
in prices, which would inevitably occasion corresponding!y 
weaker quotations in other coffee-producing countries. 
True, some of the coffee produced in Colombia, especially 
from those estates located in the departments of Cundina- 
marca and Antidquia, and in the less-accessible districts 
of Fusugasaga, has a vogue of its own, and, because of 
the high-grade character of these classes (particularly the 
Pergamino, Medellins, and the Excelso of Antidquia, 


Quindios, Bogotas, &c.), they find purchasers when 
Brazilian, Costa Rican, Guatemalan, and other well- 
known brands are sometimes left in the hands of the 


growers. Contrarily, Colombia itself markets some low 
grades, especially those known as Consumo and Santos 
Fours. These it is that seem likely to become sufficiently 
redundant this season to produce a glut upon the market, 
a prospect accentuated by the exceptionally large 
stock of damaged coffee. which has accumulated in various 
countries, and is still undigested. The first six months 
of the year proved considerably less favourable to 
Colombia than at one time appeared probable. The main 
coffee-crop produced was below that expected, and yet 
an appreciable quantity destined for export remained un- 
sold. The ambition of Colombia is to possess, by the end 
of 1930, some 1,000,000,000 coffee-trees, and from these 
to be able to export one-fourth of the world’s consum- 
ing requirements. The world’s estimated production 
amounts to 20,000,000 bags (of 60 kgs), and in view of 
the fact that Sao Paulo alone already furnishes no less than 
12,000,000 bags (and estimates of the 1927-28 Brazilian 
crop give the production at 15,055,000 bags), Colombia’s 
contribution towards the total must advance both rapidly 
and profusely if her ambitions are to be realised. The 
general condition of Colombian trade at the present time 
(which is that of the rainy season) is slack. and little 
improvement is to be expected until the dry weather 
comes, enabling land transport to be resumed, and, there- 
after, conducted with something like speed and safety. 
The majority of the retail stores are decidedly short of 
stocks (doubtless due to the prolonged stoppage of normal 
traffic on the Magdalena River), but are not as yet 
placing fresh orders. The exchange, on the other hand, 
remains remarkably steady, despite the fact that a con- 
siderable number of importers are cut of pocket by the 
amounts paid for customs dues upon goods which have 
hot reached them—and cannot, for some time, reach 
them on account of river and railway freight conges- 
ion. There has been little demand for foreign exchange, 
quotations for dollars and pounds marking little or no 
change from day to day. 





Brazilian Bonds and Sinking Funds.—The Brazilian 
Government restarted last month its sinking fund pur- 
chases of bonds. This had the natural effect of raising 
Prices of the particular issues concerned, and served 
sympathetically to strengthen Brazilian Government 
bonds as a whole. Several sinking fund operations are 
due to be made next month. Brazilian 44 per cent. bonds 
of 1883, 1888, the Fours of 1889, and the Lloyd bonds 
carrying similar interest, are amongst those to which 
sinking fund purchases are due to be applied in Septem- 
ber, The 4 per cent. (First) Loan of 1911 has a drawing 
this month at par. Other Brazilian loans come under the 
sinking fund arrangements at various dates. It is taken 


for granted that Brazil, having started upon this resump- 
tion of her obligations, will continue to maintain the 
sinking fund purchases, anticipation of which had led 
to substantial accumulation of the bonds on behalf of New 
York buyers. The British investor has not been behind- 
hand in buying bonds that appeal to him through their 
offer of substantial yields when redemption at par is 
taken into consideration. From a useful list of foreign 
bonds issued by a well-known firm of Stock Exchange 
dealers we take half a,dozen representative examples of 
Brazilian bonds, showing the current yields, and also the 
profit that will accure upon repayment at par :— 
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Brazil 4% Lloyd 8841 April 1Oct..4 11 8912 € 5 0 10Haif-yearly drawings 


at par. Next draw- 
ing Sept., 1927. Last 
drawing Mar., 1933. 


Do 5% 1908 ..' 9231 Jan. lJuly 5 9 0911 64 2 6Half-yearly drawings 
at par. Next draw- 
| ing Dec., 1927. Last 
| drawing June, 1931. 
Do 4% 


1911, 7831 Mar. 1 Sept. 5 4 2 818 O 313 10 Half-yearly drawings 
at par. Next draw- 

ing Feb., 1928. Last 
| drawing Feb., 1940. 

Do 44% 1833.. 7441 June 1Dec. 6 2 6 718 6 116 OPurchase under or 


1st Series 


drawings at par 

1927/42. 
Do 44% 1888.. 7231 April 1 Oct. 6 7 1,8 0 6 113 5 Purchase under or 
drawings at par 

| | 1927/45. 
Do 4% Rescis- 6241 Jan. lJuly' 6 9 0} 8 2 6113 6 Purchase under or 
sion I drawings at par 


1927/50. 


From this group of half-a-dozen Brazilian issues it will he 
observed that considerable difference exists between the 
returns offered by the various bonds. The reason for 
this is, as a rule, the amount of money available for sink- 
ing fund purchases. Investors like a bond to whose ser- 
vice there is attached sinking fund provisions of liberal 


amount. The matter of marketability is another factor 
that helps to govern the Stock Exchange quotation. 


Brazil is a country which, as everyone knows, may be 
subject to wide curves of financial fortune due to the 
physical conditions that prevail in a tropical land, con- 
ditions that play a part in determining political actions 
and reactions. But Brazil has turned her face of late 
years to the light, and the unadvertised resumption, last 
month, of her sinking fund obligations has confirmed the 
British and American opinion that Brazil means to estab- 
lish her credit upon the safe foundations of sound 
national finance. 





Electrical Standardisation.—The series of meetings of 
the International Electrotechnical Commission which, as 
stated in an article on the subject of ‘‘ Standardisation ’ 
in last week’s Economist, has now been in existence for 
some twenty years, will take place on September 4th and 
succeeding days at Bellagio, Lake Como, Italy. This 
will be by far the most important meeting of its kind ever 
held, and delegates from twenty-five countries are ex- 
pected to attend. Among the subjects down for discus- 
sion by technical electricians sitting in special committees 
will be :—Nomenclature; Symbols; Rating of Electrical 
Machinery ; Commercial and Test Codes for Hydraulic and 
Steam Turbines; Rating of Rivers; Lampholders ; Radio 
Valve Caps; High-voltage Tests for Line Insulators and 
Electrical Apparatus; Traction Motors; Insulating Oils ; 
Measuring Instruments; Terminal Markings; and Regu- 
lations for Overhead Lines. The British electrical in- 
dustry is to be well represented, and delegates will be 
present from the Electricity Commissioners, the G.P.O., 
the British Engineering Standards Association, the Insti- 
tute of Electrical Engineers, the National Physical 
Laboratory, and other important bodies. As Italy has, 
during the past few years, devoted a good deal of atten- 
tion to the use of water power for generating electricity, 
arrangements have been made for the delegates to inspect 
the principal installations. As pointed out in_ last 


week’s article, much more has been possible in the direc- 
tion of standardisation in electrical work than in any 
other branch of engineering practice, owing to the fact 
that methods have never been allowed to crystallise, and 








324 


also to the fact that an international organisation has 
been in existence ever since the electrical industries 
became of importance in the world’s industrial life. 
There can be little doubt that the great advancement 
made in such a short span of years owes much to the 
international use of new knowledge gained each year, and 
to the freedom with which the results of new electrical 
experiment are communicated so freely among the 
interested nations. 





Rubber in Burma.—A correspondent writes :—Attention 
is again being drawn by a booklet issued from the offices 
of the High Commissioner for India to the developments 
in Lower Burma, which should make more extensive 
rubber plantation in that country a profitable enterprise. 
The district under development is the Tenasserim Civil 
Division, comprising large tracts of suitable land in 
Toungoo, Thaton, Amherst, Tavoy, and Mergui, and 
situated in that narrowish strip which has Siam on the 
east and the Bay of Bengal, with the group of islands 
known as the Mergui Archipelago, on the west. This 
strip of country already possesses regular communica- 
tions by sea with the principal Burmese ports, a fort- 
aightly steamer service plying between Victoria Point, 
Mergui, Tavoy, and Penang and Moulmein, while there 
is a weekly service with Rangoon. Interior communica- 
tions other than those afforded by the innumerable small 
rivers, which are a feature of the country, are to be 
extended by a road-building programme now in hand to 
connect Mergui with Tavoy, while railway surveys have 
been completed between Tavoy, Mergui, and Prachuab 
on the Bangkok-Siamese Railway. The effect of this ex- 
tensive addition to interior communications will be to 
open up some hundreds of thousands of acres of land 
suitable for rubber plantations. The rainfall varies from 
go to 220 inches per annum, and is sufficiently generous 
to offer some restrictions on tapping, the Burma season 
of latex flow being nine months, as compared with an 
eleven months flow in the Federated Malay States. 
Burma yields, on average, are therefore some 20 per cent. 
less than those of the F.M.S., but, against this, Burma 
planters set the lower cost of production to their advan- 
tage (an adequate supply of labour is to be had without 
difficulty), and also the admitted fact that their plantations 
are freer from plant diseases than the Malayan. So far 
as yields are concerned, the best plantations in Burma, 
in the Mergui district, which has some 150,000 acres of 
land immediately available, show a yield of 500 lbs per 
acre, but the average Burmese yield would séem to be 
between 350 to 400 Ibs. Lower costs of production are 
also assured by the generous terms on which the Govern- 
ment are prepared to grant leases of suitable plantation 
land in perpetuity. These terms include land offered rent 
free and without premium, with the further concession 
that no land revenue will be paid by planters for the 
first eight years. Official statistics show that Burma is 
alone responsible for nearly 50 per cent. of India’s total 
rubber exports, the figures for the past three years being 
as follows :— 


. 


Exports from Burma, 


Quantity. Value. 
Lbs. Rupees. 
1924 .cccccceceseeeeeee 8,200,200 .... 61,65,430 
| BED cccccccccccccccccs MOASIRAN4 .... 1,90,32,198 
ED $ctbuopies nse oee - 10,139,487 .... 1,22,89,360 


In 1926 India’s total rubber exports were 22,117,527 Ibs, 
of which some 9} million lbs came to Great Britain and 
over 3 million Ibs went to the United States. Many well- 
known companies are already operating in the country 
with excellent results, and the new developments would 
appear to offer good scope for profitable extension. 


Union Cold Storage Progress.—It would be a difficult 
matter to find a company with a better record for con- 
sistently increasing profits than the Union Cold Storage 
Co., Limited, which is engaged in the meat trade. The 
success which has been achieved is the more noteworthy 
as there is generally believed to have been in progress, 
until quite recently, an intensive “meat war.” Either 
the importance of this rivalry has been exaggerated, or 
else the Union Cold Storage has been the victor, for the 
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company’s profit-earning capacity does not seem to haye 
been affected. The profits earned during the year ende 
December 31st last are shown in the table given blow: 
they constitute a high record in the history of the cop. 
cern, and are not far short of double the figure recordeg 
for 1921 :— 








1913. | 1921. | 1922, | 1923. | 1924 | 1925. i996 
s| 8 £ £ SPrme 
Gross profits ......+.+. 137,094) 558,765 581,589] 726,904| 848,070 885,564, 99416 
Deb. interest, &c....... 31,727) 74,676 83,425) 72,850) 61,529, 59,088, 56977 














| —————— — 

Net profit.......... 105,367, 483,999) 498,166) 654,074) 786,741 824,476) 937.95 

Brought forward ...... 22,806) 87,497) 104,028 109,922} 127,841 149,278 164153 
ae dicing elena ‘sini 

126,173, 571,496) 602,194] 763,996) 914,582, 973,754/1,109,109 

Reserve & depreciation] 43,185) 108,667) 133,472) 138,826) 13*,504 102,572 106,402 

Pref. dividend ........ 46,109) 328,800) 328,£00} 395,830) 526,800) 607,030 720,099 

Ord. dividend.......... x“ 50,000} _30,0u0} 100,000) 100,000 100,000; 00,0 

(10 %) | (10 %) | 0%) | (10%) | (10 %) | doa) 


0% 
Lit 
The ordinary shares, which are privately held, again re. 
ceive a ro per cent. dividend. Nothing has been placed 
to reserves, which total £:200,ooo—an insignificant total 
when contrasted with the capital of over 4,124 millions, 
The allowance in respect of depreciation, however, has 
been increased from 4,102,572 to £,106,402, and the fund 
now stands at £2,917,494, while 417,597 of debenture 
stock has been purchased and cancelled, although the se. 
cured bank overdraft has been increased from £,1,745,608 
to £1,809,187. The directors state that the new freezing 
works in Buenos Aires have been completed, and this 
probably accounts for the increase in properties from 
£514,414, 303 to 415,332,729. The board still lumps to 
gether under one heading in the balance-sheet the items, 
debts due to the company, advances to associated under- 
takings, accrued charges, stocks, &c. It is a pity that 
these accounts are not shown separately, especially as dur- 
ing the past year the total has fallen from 45,365,661 to 
£:3,706,678, and no clue is available in the report as to the 
reason for the decline. 


Carry forward ........ 36,879| 104,028] 109,$22| 127,840] 149,278 164,153) 





The Copper Position.—The recent advance in copper 
prices of over £3 a ton was at first rather a matter of 
sentiment, partly under the influence of the advertised 
curtailment of production in America, but subsequently 
a vigorous buying movement got under way in the 
American trade which eventually influenced the European 
demand at steadily rising prices. It is estimated that the 
total sales effected by the combine or the Copper Ex- 
porters, Inc., during July and the earlier part of this 
month were roughly 80,000 tons, and the position of the 
larger producers has undoubtedly been materially 
strengthened. The figures below are indicative of the 
recuperative movement, although the latest quotations 
are well under the best points recorded :— 


-——Standard Copper.—— Electrolytic 
Cash. 3 Months. cif. U.K. 
£ sd £sd Es £38 


July 5 ..(per ton) 53 7 6 .... 5318 9 .... 5910 to 60 0 
August3 , , 5612 6 57 0 0 62 15 to 63 5 
August18,, , 55 2 6 .... 5510 0 62 0 to 6210 
Allowance should perhaps be made for the fact that trade 
needs have been provided for a month or two ahead by 
American consumers, but the tone there continues, never- 
theless, fairly confident, and there is little doubt that un- 
sold stocks within the next month or two will be reduced 
again to some extent. The statistical position on this 
side is likely to strengthen further; the U.K. stocks have 
been steadily encroached upon, their total at the end of 
July being 20,692 tons, which compares with 28,089 tons 
on March 31st, and as much as 57,000 tons in the latter 
part of 1925. Assuming that American trade improves 
again over the remainder of the year, and as European 
consumption is once again on the increase, the outlook 1s 
fairly encouraging. The American statistics for July, 
however, were admittedly not very good, although there 
was only an increase of slightly over 1,000 short tons In 
the stocks of refined and blister copper combined, the 
former amounting to 104,000 tons, and the latter to 
251,000 tons, and showing an increase of 7,640 tons and 
a decrease of about 6,400 tons respectively on the month. 
The total stocks at 355,000 tons indicate an excess ° 
nearly 5,000 tons as compared with the end of May. The 
American deliveries for July at 62,000 tons were only 
slightly short of the June returns, whereas the exports 
disclosed a shrinkage of about 13,500 tons to 48,000 tons: 
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Da total o ‘ na ° : 
) March 31st; with the balance dividend will be disbursed 


. an innovation. 
show only #,21,600 increase upon that of 1925-26 may 


possibl 


é 170. 
: = and net earnings arises from the increase in the 
special appropriations. ‘ 
© allowance is practically doubled, while 4,10,000 1s now 
‘cet aside for income-tax and £2,560 is written off 
| options and expenditure on asbestos properties. 


» examining fresh areas. 
may be noted that the whole of the share premium ac- 
F count—£.41,900—has been transferred to reserve, raising 
the latter to £61,900. 
| ings during the past session was considerable, the former 
) item now figuring at £144,500, and the latter at £70,350. 
' Investments stand at £60,100, as against a quite unim- 
portant amount. 


_ has given the business picture a political colour. 
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of the heavy buying movement experienced over 
July and the earlier part of August, the next 
" are expected to show improvement. 
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Rhodesian Asbestos. —Our mining correspondent writes : 


© Once again this highly successful undertaking will pay 


f 20 per cent. for its financial year, which ends 


er cent. interim on account of the current session— 
That the net profit of £244,860 should 


- 


y be regarded as a little disappointing—the more 


> co as the trading account has expanded from £,245,100 
» to £281,400, while sundries brought in £10,440, as against 
~ 


The absence of correspondence between the 


At £20,600 the depreciation 


The 
latter, of course, indicates that the company has been 
As regards the balance-sheet, it 


Expenditure upon plant and build- 


Allowing for the amount required to 
cover the final dividend, the balance-sheet shows a cash 


surplus of some £183,000, including asbestos at cost, 
£46,000. 


This sum, apparently, is regarded as_ in- 
sufficient to provide for the capital expenditure in pros- 


' pect, as well as for the company’s floating requirements. 
It is therefore proposed to create an additional 50,000 
_ shares, and to offer one-half to the shareholders—presum- 
_ ably on bonus terms. 
' was made at £2, or well below the then market price. 
_ When the increased plant is in full operation—1928-29— 
' it is estimated that the output from the Shabanie mine 


The last issue, it may be recalled, 


will be raised by 75 to 100 per cent. above the 1926-27 
total. Hence the willingness of those interested to receive 


_areturn meantime of about 5 per cent. 





Oversea Correspondence, 


ONITED STATES._MARKETS AND MR COOLIDGE— 
DISCOUNT RATE REDOCTION—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


New York, August 10. 


| Presipent Coo.ipce’s statement last week that he did not 


” 


4 . . . 
choose ’’ to be a candidate for the Presidency in 1928 


Such 
colouring matter in ordinary presidential election years 
would not have appeared until five or six months later. 
Wall Street’s first and superficial reaction to the Presi- 
dent’s declaration was to turn bearish. Shares broke 
sharply on the Stock Exchange, but they rallied just as 
quickly when strong financial support appeared. Two days 
later the discount rate of the New York Federal Reserve 
Bank was reduced, and the share market turned weak. 
A good deal of liquidation took place in nearly all classes 
of shares, but the volume of trading fell off. At the 
moment of writing a good rally is under way, and activity 
'Sincreasing. The Coolidge episode probably would have 
Produced little immediate effect on the markets had it 
not been so unexpected. The lower discount rate, how- 
‘ver, had been foreshadowed by declining money rates 
throughout July, and the sentimental effect of the news 
Was thereby lost. Moreover, the continued buying with- 
out a setback in prices throughout the past month having 
Put the stock market in a vulnerable position, a down- 
= reaction was natural enough, and was not particu- 
"y Significant of what is to come. Most of all it does 


Not indicate any changes in the fundamentals of the busi- 
Ass position, 
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Although President Coolidge has given even his close 
friends no hint of his political aspirations, the average man 
in the financial district has, consciously or unconsciously, 
taken it for granted that the country would have no change 
in the administration for several years to come. Or, at any 
rate, no one supposed that the issue would be brought 
to a head until next spring or summer, and all were basinz 
their calculations on the known elements of the money 
outlook, domestic and foreign trade, manufacturing out- 
put, railroad traffic, construction activity, commodity 
prices, and the crops. It is recognised that, after all, 
the Coolidge administration has a year and a-half to run, 
and that the next administration, be it Republican or 
Democratic, is altogether likely to be a sound and busi- 
nesslike one, and that the current position in trade and 
finance is thoroughly sound. Still an element of un- 
certainty has been introduced, and the harvest of the 
usual crop of political campaign claptrap will set in earlier 
than usual. Few believe that any serious interruption to 
business progress is in prospect, but presidential election 
years sometimes bring irregularity, and for a while at 
least more caution is to be expected in the making of new 
business ventures, and in the stock market. To one un- 
acquainted with Wall Street psychology it might seem 
strange that stocks should be affected, but it must be 
remembered that the bull movement of the past four 
vears has been closely identified in the public mind with 
Mr Coolidge. The ‘‘ Coolidge bull market,’’ it is sug- 
gested, cannot be expected to outlast Coolidge. 

The reduction in the New York discount rate from 4 
per cent., the rate in effect for exactly a year, to 34 per 
cent. follows similar cuts at three of the other regional 
Federal Reserve Banks, two of them in the grain-grow- 
ing country. It was in turn followed by a reduction to 
334 per cent. by the Cleveland bank. Seven regional 
banks—those at San Francisco, Dallas, Richmond, 
Atlanta, Chicago, Minneapolis, and Denver—maintain the 
4 per cent. rate, but it would not be surprising if at 
least the majority of them fell into line at the lower level. 
The reduction here merely brings the discount rate closer 
to open-market rates on bankers’ bills, which had de- 
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clined within a few weeks to 3} per cent. for two and 
three months’ maturities. So wide a spread rarely has 
left the official discount rate unchanged for long. 
Bankers agree that a reduction was the logical thing to 
do under the circumstances, and was in accord with the 
avowed policy of the Reserve Bank to promote a stable 
money market. A few bankers, however, feel that had 
no reductions been made by interior institutions a change 
here would not have been necessary, in view of the near- 
ness of the season of increased credit demands incident 
to the moving of the crops and autumn trade activity. 
Since the rate was reduced at this time it may be assumed 
that the Reserve Bank authorities do not expect trade 
expansion in the autumn or a rise in commodity prices 
to go far enough to put a strain on credit, nor that they 
are apprehensive of inflationary tendencies developing in 
the stock market. It had been argued that, so long as 
prices on the stock exchange were rising and_ brokers’ 
loans were mounting to new high levels, the rate would 
be left alone in order not to encourage more speculation. 
However, the extreme ease in money probably left the 
reserve board with little choice in the matter, and had 
the rate here been kept above interior rates money would 
have flowed here in sufficient volume to have had_ the 
same effect as a reduction. It is reasonable to suppose 
also that the reserve board was not averse to helping 
London by lowering the rate here. 

Money continues to be almost a drug on the market, 
and well-informed bankers expect little change in rates 
for the next 90 days. The stock market has been using 
more funds, brokers’ loans last week mounting to a new 
high record at $3,171,845,000. However, the liquidation 
of the past few days probably will bring a considerable 
reduction, and the market would have to go much higher 
than anyone expects it to go before the money supply 
would feel the strain. After all, the loan account is only 
slightly above the peak reached early in 1926, while stock 
and bond prices are considerably higher. The reason is 
that the banks, investment trusts, industrial and railroad 
corporations with idle funds to employ temporarily, and 
individuals have bought and paid outright for securities 
on a scale never before equalled. So far there has been 
no tendency on the part of large holders of stocks to 
liquidate; selling has come from small traders and_ the 
professional element only. Bonds meanwhile have re- 
sponded to the approval given by the reserve board to 
cheap money by advancing with greater activity. New 
bond flotations have been at a low ebb, as is to be ex- 
pected in August. 

Production in basic industries fell off considerably in 
July, but is holding up well this month. The steel in- 
dustry is dewn to an operating rate of about 63 per cent. 
of capacity, but new orders are increasing moderately. 
The gain of 88,000 tons in unfilled orders reported by 
the U.S. Steel Corporation for July was about in line 
with expectations, and is significant of nothing more 
than steady consumption of steel and a lack of accumu- 
lation of stocks. Any pickup in the use of steel by con- 
suming industries this autumn will, under the circum- 
stances, be quickly reflected in a higher rate of opera- 
tions for the steel mills. On the whole, we do not seem 
to be having more than the usual seasonal slackness. 








PRANCE.—COMMFRCIAL TREATY WITH GERMANY 
—FOREIGN TRADE—REVENUE. 


(FROM OUR CORRESPONDENT.) 


Paris, August 17. 
Tur Franco-German commercial treaty, which was signed 
here this morning, has brought to a definite conclusion 
negotiations that have been in progress for several 
months, and which it was seriously feared, even a day or 
two ago, might yet prove futile. The happy conclusion 
of the long-drawn-out discussion has been received here 
with the utmost satisfaction, and is greeted this evening 
in more than one newspaper as constituting nothing short 
of an economic Locarno. Full details are not yet avail- 
able. The official communiqué issued this afternoon gives 
only meagre information, but conversations with dele- 
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gates of both countries prove that it is recognised on bog 
sides of the frontier that the agreement constitutes Much 
more than a mere Customs entente, and that it should 
play a very appreciable part in strengthening the grow 
of the nascent friendship between the two neighbour; 

peoples which was begun through the patient and pe, 
severing efforts made at Geneva and elsewhere during 
the past two or three years. In any case, a step furthe 
seems to have been made towards the restoration of rej 
peace to Europe, and the opening of a new and better era, 

The reason for the long delay in coming to an agre, 
ment was mainly the radical differences between th 
French and the German Customs’ systems, and the fay 
that the French tariff is still in the melting-pot. Anothe 
difficulty has been that the German delegates, as the 
were fully justified in doing, have insisted from the be 
ginning of the negotiations, in 1924, that their country 
should receive most favoured nation treatment, and 
that her products should suffer no discriminatory trea. 
ment, as compared with those of other foreign nations, 
The French difficulty on this point has been that French 
Customs legislation prohibits the application of a general 
and de jure most-favoured-nation clause to the products 
of any given country, nor could such a clause be applied 
de facto in the present unsettled tariff situation. The 
tariff reform proposals which are at present under coe 
sideration have to some extent been designed to get over 
the difficulty, and will consequently not only benefit Franco 
German commercial relations, but those between France 
and other countries also. The last obstacle to be over 
come was due to Germany’s claim to the right to open 
business establishments in Morocco, which the French 
could not agree to (one ground being that the claim was 
contradictory to the Peace Treaty), and it was feared last 
night that on this point the negotiations might end in a 
rupture. Apparently means were found to overcome this 
obstacle, but how is not yet explained. 

Under the new agreement, so far as the vast majority 
of French and German products are concerned, each 
country gives the other the benefit of a de facto most 
favoured-nation clause. Most of the rates accorded to 
Germany can only be modified in accordance with the 
index figure for wholesale prices, while German rates fo 
most categories of French exports are to be fixed in gold 
marks. France is left complete liberty to carry out her 
proposed tariff reform, and all the clauses referring to 
collection of dues, prohibition of exports or imports, &., 
are officially stated to have been drafted in a specially 
liberal spirit. French agriculture is stated to be specially 
well treated, and keen attention has been paid to the 
other great industries. French textiles, footwear, 
machinery, soaps, perfumes, glass and china receive either 
reduced: rates or the benefit of consolidation of the Get 
man rates. The great German chemical, mechanical, 
electric, small metal, cement, china, leather and _ fancy 
goods industries are brought under the minimum French 
tariff by a most-favoured-nation clause. As compensa 
tion for differential treatment which certain German pr0- 
ducts continue to submit to in France, the contingent 
system is applied to French wines, the export of which 
into Germany is limited to 360,000 cubic quintals a year. 

The foreign trade returns for July, which are issued 
this week by the Customs Department, show a marke 
improvement on the month, there being a favourable 
balance for the first time since March. Exports had @ 
total value of 4,499,160,000f, as compared with 
4,417,129,000f in June, while imports dropped substan 
tially, being returned as only 4,068,183,o000f, as against 
4,557,813,000f in June and 4,989,497,000f in May. The 
falling off in imports was due chiefly to a further drop of 
801,904,000f in purchases of foreign raw materials, 4” 
of about 200,000,000f in those of manufactured goods, a 
compared with the corresponding period of last year, the 
difference being explained by continued purchases of foo 
stuffs, chiefly wheat, owing to last year’s bad harvest 
Increased exports took the form chiefly of an appreciable 
rise in sales of manufactured goods abroad, which enable 
the month to close with a favourable balance of ov 
430,000,000f, as compared with deficits of 43, 799 an 
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lions in April, May, and June respectively. The 
for the first seven months of the year show total 
amounting to 31,451,357,000f in value and 

623,2 tons in weight (as compared with 
21,0335253 f h Saad 
32,037,502,000f and 18,825,757 tons for the same peri 
2 1926), and total imports amounting to 31,186,393, 000f 
iq value and 29,710,622 tons in weight (compared with 
4,327,510,000f in value and 26,978,898 tons in weight 
es year). While exports during the seven months have 
dropped by 586, 205,000f, or 1.80 per cent., purchases of 
oods of foreign origin by this country have fallen off 
ier the same period by 3,141,117, 000f, or about g per 
cent. On balance the exchanges during the seven months 
show a surplus of exports of practically 265,000,000f, as 
compared with an adverse balance of over 2,290,000, 000f 
during the corresponding period of 1926. ; 

The revenue returns for July show that the total yield 
from all sources for the month (exclusive of the receipts 
from the tobacco monopoly, succession duties, and other 
portions of the national income now allocated to the Caisse 
d’Amortissement for debt reduction purposes, and of those 
comprised in the department of posts, telegraphs, and 
telephones) amounted to 4,747,157,000f. This is the 
largest total recorded since last October, when, as a con- 
sequence of speeding-up methods adopted for the purpose 
of getting in outstanding direct taxes before the end of the 
year, the month’s total amounted to over 5,000 millions 
The total for July, which was nearly 1,800 millions more 
than that for June, was due to the intimation from the 
Finance Department that taxpayers who did not liquidate 
at least 50 per cent. of their obligations for the current 
year before July 31st will be required to pay in full not 
jater than the end of September. The total revenue from 
“normal and permanent’’ sources during July was 
4,670,013,000f, or 457,228,ooof more than in the cor- 
responding month of 1926, in spite of the loss of the 
substantial yield from tobacco and other sources diverted 
elsewhere. Of this total 1,454,041,709f, or over 30 per 
cent., was in the form of direct taxation. The tax on 
turnover yielded during the month 793,253,600f, or nearly 
25 per cent. of the total revenue from indirect taxation 
comprised in the return. This total was 139,253,o0o0f (or 
over 20 per cent.) in excess of Budget estimates for the 
month, and was approached in yield only by that from 
taxes on securities, which produced 689,716,o0of, or 
130,739.000f more than was anticipated. 

The movement which has existed for some time against 
the present form of the tax on turnover now appears likely 
to result in its substantial modification. It is argued 
that the tax, Owing to its repeated application to the 
same product, during its progress from a state of raw 
material down to its ultimate purchase by the consumer, 
operates onerously (and discriminatively, in many cases) 
against manufacturers and traders, and inevitably tends 
unduly to inflate the cost of living. The replace- 
ment of the present impost by a tax on production has 
been strongly advocated by many of the Chambers of 
Commerce and other bodies, M. Poincaré has this week 
announced that the special central commission of the 
Ministry of Finance appointed in May, 1926, to examine 
this problem has decided to nominate eight sub-commis- 
sions to deal with the whole question, according to the 
peculiar circumstances of the various trades and indus- 
ines. These eight sub-commissions will cover respec- 
twely the following industries : mines and quarries ; pro- 
vision trades ; chemical industry, with heating and light- 
Ing’; paper, cardboard, &c. ; textiles and clothing; skins, 
hides and leather; timber trades; metals, machinery and 
‘arriage work. <A practical start has been made with 
the provision trades sub-commission, which is now gather- 
ing the views of competent authorities as to the creation 
of taxes to replace that on turnover. The work, M. 
Poincaré states, is being carried on ‘‘ outside all Govern- 
ment intervention, which is the only method by which 
‘nfusion can be avoided and the best solution of the 
Problem arrived at.” 

Revenue specially allocated to the Caisse d’Amortisse- 
mert for debt reduction purposes amounted during July 
° $51,242,089f, of which 306} millions was derived from 
the tobacco monopoly. The amount recovered for utilisa- 
ton by the Caisse d’Amortissement during the first seven 
months of the current year totalled 3549,915,995f, of 
Which 2,089 millions was from tobacco. ; p 
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GERMANY.—FINANCES—CURRENCY AND CREDIT— 
INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT. ) 

BERLIN, August 17. 
THE resumption of work by the Reichstag in September, 
which immediately before the summer vacation was an- 
nounced as certain, is already in doubt owing to delay in 
proceeding with the most urgent of pending measures, 
the Federal Schools Law. The September session was 
to be brief and mainly concerned with this long-delayed 
Bill, which the Centre Party wished to put through 
speedily. At present it looks as if the Reichsrat will not 
have disposed of the Bill in time. The Prussian Govern- 
ment and some other State governments have not yet 
announced their policies. A brief October session for 
the purpose of dealing with the Bill is talked of, but this 
is hardly worth while, as the Reichstag will in any case 
reassemble in November, 

The Finance Ministry’s return for June shows on 
ordinary Budget account revenue 598.3 million marks, of 
which 553-9 million marks is from taxation, and expendi- 
ture 599.3 million marks. The Extraordinary Budget 
account shows revenue 68.8 million marks, all from the 
yield of the 1927 5 per cent. loan, and expenditure 51.3 
million marks. The return for the first quarter of the 
financial year (April-June) is as follows :— 


Ordinary Budget— Millions of Marks. 


Revenue ........ pineal aaaaksiqe ua aw «heen dwen 2,009.0 
Whereof from taxation ........ccccceseesee 1,925.8 
Expenditure ........ KeNRaS Ces eeeecececcecns | SES 
Whereof subventions to states & municipalities 593.6 
CeNINN 00: dneG4hhe6 0004 Heese sectencwceneewees 21.6 
Extraordinary Budget— 
ReVENUC 2. ccccccccccccccccccccccccccccsccecs 85.8 
Whereof from 1927 loan ......... eceseneess 85.1 
PER PONGIGUIG 6 055d ctccsccesces ev eccveceesece 138.7 
PRIN 6 604 dhee Kedecteedediweuscessncecsnns 52.9 


The Treasury return for June 30th shows a credit balance 
of 226.7 million marks. This figure is reached by adding 
to the above-shown Ordinary Budget surplus the sum of 
548 million marks carried over from the financial year 
1926-27, and by adding to the Extraordinary Budget de- 
ficit the 290 million marks deficit from 1926-27, which is 
to be covered out of future loan yields. The reichsmark 
and gold mark funded debt on June 3oth totalled 1,548.5 
million marks, against 1,515.2 at the beginning of 
the financial year; the foreign-currency debt (Dawes 
Loan) 915.3 million marks, against 911.2 million marks. 
The quarter’s revenue of 2,009 million marks is 156 mil- 
lion marks less than one quarter of the year’s estimated 
revenue of 8,659 million marks. Some such deficit was 
expected. The estimates of yield of most taxes were 
known to have been high; on this ground in the spring 
the Finance Minister opposed the Reichstag’s plan to 
screw up the estimates in order to provide fictitious cover 
for the additions to expenditure which it advocated. The 
Prussian Finance Ministry’s return for the quarter shows 
revenue at 626.9 million marks, whereof 116.3 millions 
was from federal subventions, and expenditure at 637.4 
million marks. The Bill for final settlement of the war 
losses compensation problem provides for payment of 100 
per cent. of the first 2,000 marks of an established claim, 
50 per cent. of the next 18,000 marks, 23 per cent. of the 
next 80,000 marks, 18 per cent. of the next 100,000 
marks, 12 per cent. of the next 800,000 marks, and 10 
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per cent. of claims thereover, the maximum sum payable 
to any individual person or corporation being 5 million 
marks. The number of cases of loss is 391,000, of which 
95,900 are for losses in foreign countries, 17,500 from 
former German colonies, 136,800 from ceded Eastern and 
Northern territory (in addition to which are 34,800 claims 
connected with the East Silesian disorders), and 45,000 
from ceded Western territory, The estimated pre-war 
value of all losses is 7,600 million marks. The compensa- 
tion cost to the Republic will be about 1,000 million 
marks. 

The money market situation improved considerably in 
the past fortnight, the chief influence being the inflow of 
foreign loans. The reduction in the New York discount 
rate had no visible effect. The last mid-monthly settle- 
ment passed smoothly. Day money has of late been 
plentiful, at a steady rate of 4?-6 per cent. To-day’s 
rate was 44-6 per cent. Month money continues dear and 
hard to borrow, so that the rate quoted, 7?-8} per cent., 
is practically nominal. The private discount rate remains 
unchanged at 5? per cent. A good deal of money is 
coming to Berlin from the provinces, and further money 
from foreign loans will come in before the end of August. 
The future of the money market is uncertain. No material 
further cheapening of interest is considered likely. The 
Reichsbank is again discussing credit policy with the com- 
mercial banks. The Reichsbank, it is understood, is not 
pressing for any further Bourse-credit restrictions, but it 
continues to emphasise the need for caution in borrowing 
from abroad, in particular in the matter of foreign short- 
term credits. The Reichsbank also insists on a reform 
of the commercial banks’ bi-monthly balance-sheets, so 
that the degree of liquidity shall be more clearly shown. 
At present the liquidity is shown only for the last day 
of each two-months’ term, and the banks can and usually 
do modify their credit policies immediately before these 
dates in order to show favourable figures. The balance- 
sheets for June 30th of the six largest Berlin banks reflect 
very clearly the May credit crisis. Bourse credits (con- 
tangoes and advances on securities), after rising rapidly for 
a year and a-half, declined in the two months from 856 tc 
587 million marks, those of some banks falling to nearly 
half. The ratio of cash in hand and on deposit with issue 
banks to all assets considerably increased, to 3} per cent., 
but it remains behind the 5.7 per cent. of the same date 
of 1914. Deposits, for the first time since the currency 
stabilisation, declined. The total of deposits proper was 
3,034 million marks, against 3,122 million marks on 
April 30th; the total of all liabilities 6,408, against 6,552 
million marks; discounts 1,373 million marks, against 
1,413 million marks; all assets 7,6414 million marks, 
against 7,800 million marks. The proportion of liquid 
assets to liabilities declined further from 55.4 per cent. to 
52.6 per cent. (57.2 per cent. on June 30, 1926). The 
Rentenbank’s return for July 31st shows a note circulation 
of 1,044 million marks, against 1,064 million marks on 
June 30th. Since the coming into force of the Rentenbank 
Liquidation Law 1,036 million marks have been withdrawn 
from circulation. Savings deposits in the savings banks 
on June 30th totalled 4,022 million marks, against 2,362 
million marks on June 30, 1926; Savings Bank current 
account deposits 1,158 million marks, against 1,046 million 
marks. Savings deposits are now a little more than one- 
fifth of the last pre-war total. 

The home capital market has not improved. The 
Government has been obliged to recognise this formally 
by converting the 5 per cent. Loan of 1927 to a 6 per cent. 
basis. This loan was issued at 92. The low yield was 
decided on for prestige reasons at a time when capital 
market conditions were fairly favourable, and it was hoped 
that 5 per cent. would become the standard interest rate. 
A great part of the issue was taken up under the condi- 
tion that it must not be parted with before fixed dates. As 
the Bourse quotation declined steadily, until it touched 
85.9 on August r2th, heavy losses were suffered. The 
first Bourse quotation after the announcement of conver- 
sion was 874. The new 6 per cent. interest rate will be 
in force until July 31, 1934, when the first amortisations 
are due ; the plan for complete amortisation at par by 1959 
remains unchanged. The conversion had a slight influ- 


ence on the valorised paper-mark loans, the hope of 
more favourable treatment for which is still held. German 
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borrowers, under pressure of the Loans Advisory Boars 
attached to the Finance Ministry, harbour the notion i 
contracting reichsmark loans abroad, but America 
financial opinion seems to be unfavourable, and were th 
plan practicable it would certainly increase the cog ' 
borrowing. The Federal Insurance Control Board repo, 
that 63 per cent. of home life-insurance policies jy th 
second half of 1925 were in reichsmarks, as against ynjy 
2 per cent. in 1924. Foreign loans contracted in the fr 
seven months of 1927 totalled 649 million marks, which 
363 million marks less than the total of the same moni 
of 1926. More than half the total (384 million marks) y 
borrowed in July. These figures are from newspaper cop, 
pilations, no official statistics being issued. Home by. 
rowing continues to fall off, the total of loans in July being 
only 4,000,000 marks. The mortgage market is pracy. 
cally dead, and the effective rate for first mortgages js x 
high as ro per cent. 

The Prussian Trade Ministry’s monthly report on jp. 
dustry shows in general a continuation of satisfactoy 
conditions. The trade Press points to signs that the pros 
perity, which is almost entirely the result of increase 
home consumption, has reached its highest point. Thi 
view, however, is mainly based upon a slight weakening 
of the iron and steel market, and upon a considerable 
decline in new orders for textiles. The machinery, elect. 
technical, and some other important branches, continue» 
report improvement. The coal output is declining, The 
last Ruhr weekly report shows an average daily produ. 
tion of only 349,547 metric tons, which is much the lowes 
figure of the year. The coal output figures for d 
Germany in the first half-year were :— 

Metric Tons. 
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Coal. Lignite. Coke, 
1913...... (present area) 69,878,503 .. 41,900,158 .. 14,6296% 
SEED iessewss (then area) 93,577,987 41,900,158 .. 15,944237 
ED dcnban ks ncasene ew - 65,746,086 66,209,777 .. 12,1366) 
1927 (January-June).... 76,057,216 72,7€1,957 .. 15,545%4 


Pig-iron output in July was 1,108,893 tons, against 767,87 

tons in July, 1926, and in the first seven months 7,473,930 
tons, against 4,929,877 tons. Imports of iron and sted 
and manufactures thereof (omitting machinery) in Januar 
June were 1,248,702 tons, exports 2,434,079 tons ; imports 
of coal 2,432,489 tons, exports 14,094,231 tons; imports 
of machinery 22,187 tons, exports 213,572 tons. The June 
foreign trade balance in iron and steel is the least favour 
able of the last 2} years, the export surplus being onl 
83,000 tons, against a monthly average of 340,000 tons in 
1926, and 175,000 tons in 1925. The scrap-iron market's 
dull, with weakening prices. The contract for delivery 
of 45,000,000 marks worth of railway material goods ' 

Roumania negotiated by Otto Wolff, of Cologne, has beet 
completed ; the method of financing is not yet announce(, 
but it will presumably be on Reparations account. The 
Western Steel Trust, Krupps, and other leading firms wi: 
supply the goods. The Allgemeine Elektricitaets A.G. hs 
decided to increase its capital from 120 million marks 

150 million marks; the purpose is to finance a rapidly i 
creasing business. In general the German electrotechnicé! 
industry has better prospects than any other branch 0 
prosperity independently of temporary trade fluctuations. 
The textiles industry, although it still has work for maty 
months ahead, reports a decline in orders. Retail sales 
are declining, and the rise in raw cotton prices has 
frightened buyers. The potash branch expects an !" 
provement as a result of the favourable crop prospects 
Potash sales (reckoned in pure potash) in the first seve 
months of 1927 totalled 803,760 metric tons, agains 
687,977 tons in the same months of 1926. The chemicts 
industry is doing well. The A.G. fuer Kohleverwertun: 
has begun provisional negotiations for the carrying out 0! 
its plan for long-distance gas delivery. Considerable 
opposition is expected from municipalities, in particular 
from the Bavarian. 

The Bourse during the past ten days has been mode- 
rately firm, the chief influences being cheaper money 4 
the improved chances of the American Bill providing for 
restitution of sequestrated German property. The Frank- 
furter Zeitung’s stocks index (basis 100 on January * 
1926) was for mid-August: for the futures list (chief 
speculative stocks) 296.72, against 290.38 at the end © 
July, cash list 266.74, against 270.88, stocks of companies 
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affected by the American Bill 175.48, against 166.93. All 
three groups are still considerably below the figures of 
the end of April. Five per Cent. Loan, 1927, to-day 


quoted 87.50. 





cZECHOSLOVAKIA.—PARLIAMENT—BUDGET — 
_, COMMERCIAL TREATIES—FOREIGN CAPITAL— 
SLOVAKIAN RAILWAYS—TRADE. 


(FROM OUR CORRESPONDENT.) 
PRAGUE, August Io. 


Tur Czhechoslovak Parliamentary session which has just 
closed has marked the final consolidation of the Coalition 
under M. Svehla’s skilful leadership. Despite many diffi- 
culties during the past twelve months, it has succeeded ‘n 
passing a series of measures essential for public welfare. 
Fiftveseven Bills have received the Presidential sanction, 
among which are included economic and administrative 
reforms. The new Local Government Act has placed con- 
trol to a great extent in the hands of the four provinces, 
Bohemia, Moravia and Silesia, Slovakia, and Sub-Carpa- 
thian Russia, in a way best suited to the historical tradi- 
tions and the economic needs of the whole Republic. The 
length of military service has been reduced, and soldiers 
during their period of conscription deprived of the fran- 
chise, while a comprehensive taxation reform scheme— 
operating retrospectively from January 1st last—has met 
with the approval of industry in general. Immediately 
before Parliament broke up, also, there was presented a 
skeleton Budget for 1928, which has been made to in- 
clude the financial changes produced by the direct taxa- 
tion reform, and by the changes in local administration 
under the new Act, as well as much expenditure hitherto 
not included in the Budget. The reduction in expenditure 
is the result not of limitation of productive investments, 
such as roads, railways, education, health, &c., but of a 
funding of the unconsolidated debt, with a consequent re- 
duction of interest, and the paying off of many debts 
from the period immediately after the war. Revenue has 
been estimated according to the actual receipts during the 
period of economic stagnation, so that the financial 
authorities are optimistic as to next year’s balance. 

Of the many trade agreements made by this Republic 
probably none are more important than those just con- 
cluded between Czechoslovakia and Hungary and Czecho- 
slovakia and Austria. After lengthy negotiations, which 
were expected to end in April last, only now has it been 
possible to establish normal economic relations between 
Hungary and this State, though, of course, in view of the 
fact that these two States are in so many ways comple- 
mentary units—the one mainly agricultural and the other 
mainly industrial—and because of their proximity, &c., 
even without a treaty, 25 per cent. of Hungary’s export 
trade was done with Czechoslovakia. This is the first 
tariff treaty since the introduction of corn duties into 
Czechoslovakia in August last, and the main source of 
dificulty has arisen from the duties on flour, to which 
Hungary as a grain-growing country strongly objected. 
Nine hundred tariff items had to be dealt with, and while 
Czechoslovakia was granted lower tariffs for textiles, 
clothing, boots, &c., it allowed concessions for flour, 
Wine, sausages, &c., entering from Hungary. 

The new commercial treaty with Austria re-establishes 
normal economic relations which had ceased to exist since 
April, much to the detriment of both States. The greater 
gain seems to have gone to Austria, whose textile manu- 
facturers hope to benefit by the increased import duties 
which have been placed upon cotton and linen fabrics by 
the Austrian Government. Before the end of the year it 
ls also hoped to arrange a treaty with Germany and to 
extend that with Canada, which falls due in 1928. 

Czechoslovak industrial circles have been much con- 
cerned of late with the amount of foreign capital which is 
penetrating more and more into Czechoslovak trade and 
industry. For example, German capital has a very large 
share in the control of coal and chemical industries, and 
iS nowadays extending its influence into all branches of 
electro-technical work. Sugar is largely dominated bv 
foreign capital, Sweden is gradually acquiring a monopoly 
of the match industry, and the project of an Anglo-Ameri- 
Can leasing of the railways has again been broached. 
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By a series of continuous purchases, practically all the 
private railways in Slovakia have now become the 
property of the Government. An interesting project has 
just been put forward, which may mean much for the 
economic development of that province. As is well 
known, all Slovak railways were built with Buda-Pest as 
their centre, which was facilitated by the North-South 
lie of the land. The result was that it took almost as 
long to get by rail from Bratislava to Kosice, for example, 
as from Prague to Paris. The new scheme includes a 
line across Slovakia from East to West, as well as a 
linking up of the existing lines. In view of the tunnelling 
required, and the steep gradients of many parts, the 
cost is estimated at 440,000,000 ke (approximately 
#;3,000,000), which would be met partly by the State and 
partly by the province of Slovakia itself. 

The balance of trade for July was as follows :—Ex- 
ports, 1,408,000,000 ke (crowns); imports, 1,329,000,000 
ke, thus showing an active balance of 79,000,000 kc, as 
against 170,000,000 ke in the same period Jast year, 
though the active balance for the first nine months of this 
year amounts to 1,324,000,000 kc, as compared with 
567,000,000 ke in the same period in 1927. The chief 
imports have been raw materials and foodstuffs, while 
the exports have been mainly manufactured goods, of 
which boots and shoes have formed the largest part, more 
than 600,000 pairs being exported each month. England 
receives a large proportion of these. 

Czechoslovak trade with Soviet Russia during June 
amounted to 12,000,000 kc, most of which consisted of 
machinery, especially for agriculture. The breaking off 
of relations between England and the Soviets led to 
increased demands for Czechoslovak timber also. 

Unemployment is much lower at the present time, only 
52,000 being registered at the exchanges. The index of 
wholesale commodity prices rose slightly in July from 
144.7 to 145, in gold parity. 





ARGENTINA.—_THE NEW AMBASSADOR—BRITISH 
CAPITAL AND TRADE — THE * FINANCIAL 
SITUATION. 

(FROM OUR CORRESPONDENT.) 
Buenos Aires, July 22. 


Tuat considerable satisfaction has been felt in British and 
in Argentine circles over the decision of H.M. Govern- 
ment to raise the erstwhile Ministry to the rank of an 
Embassy needs no emphasis here. Both the Man and the 
Moment have happily coincided, since the personality of 
Sir Malcolm Robertson, who went on furlough as 
Minister and returns as Britain’s first Ambassador to 
Argentina, is to-day well known and deservedly appre- 
ciated on both sides the Atlantic, His stirring speeches 
and common-sense remarks have undoubtedly been of 
great service, but it should be clearly understood at home 
that they are at best generalities, and can only be given 
particular effect when British manufacturers, shippers, 
and financiers are able to make mutually profitable 
arrangements with Argentine buyers or borrowers. The 
field for investment calculated to benefit the sale of British 
material on a scale of any importance is limited at the 
present time, nor, as far as can be seen to-day, is there 
any probability of its early expansion. Argentine borrow- 
ing during the past nine years has been exclusively for 
the purpose of meeting the needs of the national, provin- 
cial, and municipal administrations, and, with the excep- 
tion of a certain amount of money spent on material for 
the State Railways, and on the modernisation of the 
Argentine battleships sent North for that purpose, the 
United States lenders cannot point to any great commer- 
cial benefit received as the result of what were purely 
financial operations. Further borrowing by the National 
Government will take place in the course of the next 
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twelve months, but it would be hazardous even to assume 
that in this direction it would pay British capital to lock 
itself up for a term of 33 years, the usual conditions of 
present-day long-term Argentine loans. Expansion of 
investment in the railways, in urban transport, and in 
public utilities offers the best prospect of combining a satis- 
factory return on the capital sum advanced with a reason- 
able proportion of sales of material produced by British 
manufacturers. It must, however, be frankly admitted 
that this combination is not so easy to effect as it was 
thirty years ago. Without any beating about the bush, 
one may affirm that Argentina, collectively considered, 
nowadays has a tendency to be unduly grasping. She is 
inclined to overlook the fact that higher charges all round 
imply higher rates of interest and nominally higher profits 
on most trading ventures. It is possible that the error of 
this attitude will sooner or later be realised by the Argen- 
tine people themselves. For there are many important 
works at present held in suspense principally because 
those in authority believe themselves to be best serving the 
public interests by insisting upon conditions that make 
the work unattractive to the capitalist, who must take the 
double risk of execution and subsequent exploitation. The 
case of the Buenos Aires sub-surface trams may be cited 
as an example, the terms and conditions relating thereto 
being matter of common knowledge. And this observa- 
tion is made, not with any desire to appear pessimistic, 
but simply because, given Argentine conditions as they 
are to-day, much disappointment and even ill-feeling may 
result from excessive enthusiasm over splendid general 
prospects which are becoming increasingly difficult to 
turn into individually profitable working propositions. 
The recently published report of the Minister of 
Finance on the labours of his Department during 1926 
gave a satisfactory picture of the national financial situa- 
tion. It confirms figures previously published, putting 
the admitted total of the national debt at $2,365,229,734 
paper. To this amount may be added the debts of the 
State Railways, estimated at $200,000,000 paper, while 
there are further authorisations pending in connection with 
public works, renewal of armaments, and other items, 
which will call for over $1,000,000,000 paper additional in 
the course of the next three years. The danger of this 
rapid increase of indebtedness is pointed out in the 
ministerial report, and is even more emphatically described 
in the local Corporation of Bondholders’ Report for the 
year ended June 30, 1927. This body, formed locally to 
protect the rights of investors in Argentine bonds and 
shares, has issued a detailed analysis of the national, 
provincial, and municipal debts, which at the present 
time are equivalent to a total of $3,039,513,673 paper. 
Emphasis is laid on the fact that not only is this sum 
total of debt fairly heavy, but that, inasmuch as 4o per 
cent. of it corresponds to administrative expenditure, it 
cannot be regarded as wholly productive, and certainly 
not as earning the sums necessary for its regular service. 
It is further pointed out that in many cases, particularly 
in the provinces, accumulation of indebtedness has 
latterly exceeded the increase of public wealth and the 
ability of the taxpayer to meet the additional charges 
that such indebtedness implies. Moreover, inasmuch as 
all the recent loans, even when the bonds were nominally 
internal obligations, have been placed abroad, their 
service is a direct charge against the trade balance of the 
Republic. These cautionary remarks notwithstanding, 
quotations for the majority of local securities, national, 
provincial and municipal, remain very firm, though the 
local money market is not yet experiencing that plethora 
of funds which was anticipated a month ago. With 
the exception of maize, exports have eased off consider- 
ably. It is estimated that there are still some three 
million tons of maize to ship and between four and five 
hundred thousand tons of linseed, with possibly one 
million four hundred thousand tons of wheat. On the 
other hand, offers of export paper show a decided 
diminution, which is reflected in the state of the ex- 
changes, and there is now little likelihood of its proving 
profitable to import gold during what remains of the 
present year. Rates for loanable capital remain at 6 per 
cent. to 8 per cent., and although first-class banks are 
not inclined to compete for deposits, many of the smaller 
institutions are offering terms which appear excessive, 
being 1 per cent. to 2 per cent. above the rates ruling 
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in the premier banks, The position of some of they 
smaller concerns is, indeed, far from reassuring, Qn 
bank, carrying some ten million dollars paper in deposit; 
has closed its doors during the current month, and it x 
evident that the competitive nature of all local bankiy 
business to-day is also pressing hard on others. Fg. 
tunately for the Republic, recent rains and milder weathe 
have been of great benefit to agricultural and pastor 
interests, ploughing being general and prospects for ney 
season decidedly brighter than they were a month ago, 
General trade is also reported somewhat brisker, anj 
commercial failures are diminishing in number an 
intensity. 


Letters to the Editor. 


STANDARDISATION. 


EDITOR OF THE ECONOMIST. 








TO THE 


S1r,—May I supplement the brief references to the early history 
of ‘** Standardisation ’’ contained in the interesting article on 
this subject which appeared in your issue of August 13th. A 
short account of the manner in which the standardisation 
movement started and of the men who started it may not 
be without interest to your readers. Too often public refer. 
ences to this subject do rather less than justice to those who 
first saw the value of the principle of standardisation and inter. 
ested themselves in its advocacy. 

One of the first occasions on which standardisation was 
publicly mentioned was at a meeting of the defunct British 
Iron Trades Association, held on June 13, 1900, before which 
Mr H. J. Skelton read a paper in which he suggested its 
application to certain steel products. At the conclusion of 
the paper Mr John Colville, M.P., of the firm of David 
Colville and Sons, the Scottish steelmakers, submitted a re. 
solution approving Mr Skelton’s proposal ‘* That an effort be 
made to secure greater uniformity of sections, standard or 
otherwise, in structural  shapes.”’ The resolution also 
authorised the secretary of the association ‘‘ to take steps 
to ascertain the views of the technical institutions and local 
iron trades associations ’? which were likely to be interested. 
This meeting was reported in The Times of the following 
day. 

The manner in which Sir John Wolfe Barry became associ- 
ated with the movement is not without interest. He was 
connected by marriage with Mr. John Strain, an engineer 
of Glasgow, to whose enterprise the development of the 
Lanarkshire Steel Works was largely due. Mr John Strain 
was anxious to commence the manufacture of rolled steel 
girders, and consulted Mr Skelton as to the sizes and sections 
for which he should install the rolls for the newly extended 
Lanarkshire Steel Works. On hearing from Mr _ Skelton 
of the difficulties in the way—principally arising from_ the 
absence of standard sections—Mr Strain wrote to Sir John 
Wolfe Barry and suggested that ‘‘ Standardisation ”’ would 
be a suitable subject to take up in his forthcoming address 
as president of the Institute of Civil Engineers. As a result 
of Sir John’s advocacy the Institution of Civil Engineers 
appointed. a committee to consider the standardisation of 
sections. Having secured the support of the Institution of 
Mechanical Engineers, the Institution of Naval Architects, 
and the Iron and Steel Institute, the committee took evidence 
of a number of persons interested in the subject, including 
Mr H. J. Skelton. The evidence obtained was so overwhelm- 
ingly favourable to the movement that it was decided to form 
an Engineering Standards Association. 

In the meantime the board of management of the British Iron 
Trade Association had held a meeting on March 5, 1901, a 
which its secretary reported that the replies he had _ received 
from the technical and trade bodies which had been approached 
as a result of Mr. Colville’s resolution were almost unant 
mously in favour of the standard sections. At that meeting 
a committee consisting of the following gentlemen was ap- 
pointed to take action in the matter:—The president (ex 
officio), Mr David Evans, Mr John Strain, Mr A. J. Dorman, 
Mr E. P. Martin, Mr. H. J. Skelton, Mr. M. Mannaberg, and 
Mr F. W. Llewellyn, with a view to further action being 
taken on the question. Subsequently this body was invited 
to co-operate with the committee of the Institution of Civil 
Engineers. 

Some of those taking part in the movement devoted con- 
siderable time and labour to its advancement. For instance, 
Mr Skelton compiled lists of the sections used in railway 
rolling stock construction, in bridges and general building 
construction, and also of rolled steel girders, and the early 
printed reports on these subjects bear his signature.—Yours 
very truly, J. C. Sumption, 

Secretary, The London Iron and Steel Exchange. 
123, Cannon street, London, E.C.4, August 16th, 1927- 
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August 20, 1927.| 


THE FOUNDER OF THE ‘“‘ ECONOMIST.” 


EDITOR OF THE ECONOMIST. 


you kindly allow me to add the following 
account of my father’s relations with France to the inter- 
esting article on ** The Founder of the Economist,’”’ which 
appeared in the issue of August 6th. ; 

Few, if any, recognise what an important influence, through 
my father’s constant intercourse with Achille Fould, Michel 
Chevalier, and other French | politicians, he had in_bring- 
ing about the Commercial Treaty of 1860 between France 
and England. From the year 1841 my father frequently visited 
Paris and he became acquainted with the ardent Free Trader, 
Michel Chevalier. In a letter, dated 1847, Michel Chevalier 
writes: ‘‘Si la France adopte une fois le principe de la 
fiberté de commerce, le principe sacré appuyé sur la 
double autorité des deux nations les plus civilisés fera la 
tour du monde; un imperisable avantage sera acquis a la 
cause de la Paix de Vunivers et A celle de la_ liberté 
intérieure des Etats......... Je ne sais si vous rencontrez quel- 
quefois notre journal, le Libre Echange. Nos amies attendent 
avec impatience le volume de vous qu’annonce l’Economist.”’ 
(“ Essays on Capital, Currency and Banking,”’ published from 
the Economist office.) ‘‘ A servant of all.’’ My father’s visits 
to Paris became more and more frequent as the years went 
on, his object being to discuss with Lord Cowley and French 
politicians economic and financial questions which affected 
France and England alike. To Sir George Cornwall Lewis, 
fom Cologne, October 28th, 1855, he writes: 

“Before I left Paris yesterday I had very long conversa- 
tions With Fould, D’Argout, and the Minister of Finance, M. de 
Magne. The latter does not understand much of the subject, 
but as far as he goes he is sound; he is entirely guided 
by Fould as the head of the Government.’’ Achille Fould 
was, after M. Drouyn de Lhuys resigned, Napoleon’s ablest 
and by Napoleon the most trusted of his Ministers. After 
spending the winter in Paris and having constant interviews 
with Fould, my father returned in December, 1856, in order 
to have ‘‘ important ’’ consultations with Fould. Two days 
after his arrival is an entry in my sister’s diary, ‘‘ Went 
to M. Fould. <A long interview.’’ The effectively convinc- 
ing power my father possessed in conversation—in Walter 
Bagehot’s words, ‘A great belief produces ’’—undoubtedly 
influenced Fould, who urged Louis Napoleon to adopt views 
which lead to the Commercial Treaty of 1860. 

After arriving in India in 1859 my father received a long 
letter from Michel Chevalier on British and French systems 
of taxation. ‘* You have undertaken a great task, but you 
also possess that which is requisite to accomplish it,’’ he 
wrote, 

On January 17th, 1860, Henry Reeve writes to Charles 
Greville, **...... There never was a better hit than your giving 
me the letter to Fould. It turns out that he had been the 
chief mover with the Emperor in this affair of the Commercial 
Treaty, which was wholly unknown to the other Ministers, 
and when he received me on Sunday it was just the moment 
that the secrets, which had been most carefully kept, were 
allowed to transpire. He, therefore, gave me all the details, 
and very curious they are. Cobden originally came to Paris 
without a mission from the Government, though I expect he 
was asked to come by our mutual friend, Michel Chevalier, 
who is a most ardent Free Trader......... The Treaty is now 
only waiting for Cowley to arrive to sign it, and’ probably 
today or to-morrow this most important act will be completed, 
the most important and the most courageous of the Emperor’s 
reign.’’—Yours truly, EmiLiz J. BARRINGTON. 

Herds Hill, Langport, Somerset, August 15th, 1927. 


TO THE 


Sir,—Will 








Books and Publications. 


CO-OPERATIVE PRODUCTION.* 


MR Arkinson’s book describes the system of ‘‘ team- 
work,’’ or co-operative production which was first tried 
In the workshops of Messrs Priestman Bros., of Hull, 
during the war. Since then Mr Atkinson has helped to 
get the system adopted in other industries, and in every 
case, he declares, it has proved a success. For ten years 
the system has been in operation at Hull, ‘‘ and the 
average increase in production during all this time has 
been about 4o per cent’’; when it was suspended for a 
time during the depression the men requested its con- 
tnuance. The purpose of the system is to secure the 
highest possible output, and this is obtained by paying 
Wages according to the total production of the factory. 


Stent 











***Co-operative Production.’”” By Henry Atkinson, M.I.Mech.E. 
Ernest Benn, Limited. 


128 6d net. 
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Edinburgh: 35, St. Andrew Square. 
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It differs from profit-sharing and co-partnership, but may 
be adopted in addition to either of these schemes. 

Mr Atkinson says that his system can be applied any- 
where at any time, since it involves no reorganisation ;. 
the workers cannot lose, because their day-rate is guaran- 
teed. Our author has some sympathy with the trade 
unionists’ objection to, and suspicion of, piece-rates and 
payment by results, because experience has made them 
fear unfairness, driving, or rate-cutting. A keen worker 
may ‘‘ spoil the job for others.”” Again, high earnings on 
a particular job create discontent among other workers. 
Group payment gets rid of some difficulties, and Mr 
Atkinson is mildly in favour of profit-sharing and co- 
partnership, though he thinks the benefit too remote to 
act as a real stimulus.to the individual worker, and the 
amounts paid are usually too small. On his own system 
he is enthusiastic, enumerating 27 separate points in its 
favour—e.g., that the men set their own standard of 
production, and get the full benefit of their increased 
production. 

Of course, there are difficulties to be surmounted, espe- 
cially that of fixing the ‘‘ standard period ’’ to form the 
basis for future calculations, or what Mr Atkinson calls 
‘* standard point values.’’ Here the book goes into tech- 
nical details at some length, suggesting that the system 
cannot be installed in a works without much expert calcu- 
lation. Mr Atkinson gives several drafts which show the 
effect of the system in particular factories. He insists 
that it has never failed, and that it is always welcomed 
by the men as soon as they have got over their early 
doubts. Incidentally, it gives the men a personal interest 
in their factory, though Mr Atkinson does not think that 
they have any real desire for control; the few who have 
will work their way up into controlling positions, but they 
have ideas about details; in his experience recommenda- 
tions made by workers are nearly always practicable. 





THE FRENCH POPULATION PROBLEM.* 


Tue facts and consequences of the fall in the French 
birth-rate are worth careful examination in other coun- 
tries, both because of their effect on the international 
position and because similar tendencies towards a decline 
in population have begun to appear elsewhere. In France 
the process began much earlier than anywhere else, and 
has developed further. 

In so far as the fall in births is more than a natural and 
necessary adjustment to meet a continually falling death- 
rate, Herr Harmsen is probably right in attributing it 
mainly to religious and psychological considerations. He 
deals, however, with effects rather than with causes, and 
gives a striking picture of the changes in the economic 
structure of the country brought about by the diminution 
and redistribution of the population. 

The rura) population has diminished by 20 per cent. in 
the last sixty years, and considerable tracts of the most 
fertile land have practically gone to waste, with the result 
that from being a grain exporting country until 1870 
France has become a big grain importer. During the 
Great War the population declined by at least 3 millions, 
and the coming of peace found France in urgent 
need of labour to recultivate the agricultural South-West 
as well as to rebuild the industrial North-East. 

Two methods have been adopted to counterbalance the 
decline in man-power: firstly, attempts to stimulate the 
birth-rate by a widespread system of family allowances 
and bv tax abatements for parents; and secondly, en- 
couragement of the immigration of foreign workers and 
their families. It is too early yet to estimate the results 
of the first method; as to the second, it will be enough 
to sav here that Herr Harmsen estimates the total number 
of foreigners living in France in 1925 at 6 millions. 





Harmsen 
212 pp. 


* Bevélkerungsprobleme Frankreichs. _ By Hans 
Published by Kurt Vorwinckel Verlag, Berlin-Grunewald. 
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Even though this figure may be an over-estimate, the 
influx, especially of Italians and Spaniards, has been on 
such a scale that France is faced with an assimilation 
problem almost comparable with that of the U.S.A. 
Herr Harmsen paints the moral and social consequences 
of a low birth-rate in the gloomiest colours, and will 
allow no virtues to the small family. When, however, 


he saddles it with the deterioration in the char- 
acter of the French people in the last fifty 
years, and the decay of their language = and 


literature, he is dealing with effects which exist only 
in his own imagination. Moreover, he is surely too pessi- 
mistic in stating that in Western European countries a 
birth-rate of 20 per thousand is the minimum necessary 
for the bare maintenance of a population with a normal! 
age distribution. If this is really the case, France is net 
the only country which is living on its capital as regards 
population, for both this country and Sweden have a still 
lower birth-rate. 





BOOKS RECEIVED. 


Combines and Trusts in the Electrical Industry. (London) 
British Electrical and Allied Manufacturers’ Associa- 
tion, 36 Kingsway. £5 5s. 

A study of the growth of international affiliations and associa- 
tions in electrical manufacturing and power finance, in Ger- 
many, France, Belgium, Switzerland, and other European 
countries. The work is primarily an answer to recent criticisms 
of the policy and attitude of the British electrical industry. The 
vigour with which its conclusions are stated will doubtless pro- 
voke—as it is clearly intended to provoke—widespread discussion 
on a crucially important and eminently controversial issue. 


Journal of the Parliaments of the Empire. Vol. VIII. 
No. 3. July, 1927. (London) Empire Parlia- 
mentary Association, United Kingdom Branch, West- 
minster Hall, Houses of Parliament, S.W. 1. 
net. 


This issue includes important discussions relating to British 
policy with regard to Russia, China, and Egypt, and the problem 
of inter-Empire consultations. A new feature is the inclusion of a 
summary of the proceedings of the Central Legislature of India. 


The Canada Year-Book, 1926. (London) Canadian build- 
ing, Trafalgar square. $2 post free. 


An exceptionally well-arranged collection of facts indicative 
of social and economic conditions in the Dominion. The cus- 
tomary tables are given relative to the national physiography, his- 
tory, population, production, trade, finance, administration, &c., 
against a background of interpretative matter. The sections 
devoted to manufacturing and external trade have been consider- 
ably enlarged, and a historical account of the geological survey 
appears among the special features of the issue. 
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La Réforme Financiére et Monétaire en Belgique. Par 
Henri Fournier. (Paris) Marcel Giard, 16 Rue 
Soufflot. 25f. 


Deals with the main features of the reforms of 1926, and their 
probable consequences, legal, economic and social. 
The Rubber Quarterly. (London) London General Press, 
3 Arundel street, Strand, W.C. 2. ts. 
This number contains two interesting articles, “‘ The Bréak in 
Rubber prices ” and the “ British Motor Industry.” 
Review of the Imported Dairy Produce Trade for the year 
ended June 30, 1927. (London) W. Weddell and 
Co., Limited, 14 West Smithfield, E.C. 1. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Cflice, Adastral House, Kingsway, W.C. 2 :— 


Report of the Chief Registrar of Friendly Societies for 
the year 1926. Part I. General. 6d net. 


League of Nations: Forty-fifth Session of the Council— 
Report by the Right Honourable Sir Austen Cham- 
berlain, K.G., M.P. Cmd. 2 25. 6d net. 


Department of Overseas Trade: Report on the Economic 
and Financial Situation of Egypt. May, 1927. 2s 
net. Report on Economic Conditions in Roumania 
during the year 1926. 1s net. 


Royal Commission on Agriculture in India. 
Part II. Evidence of officers serving 
Government of India. 6s 3d net. 


Volume J. 
under the 











BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL .- - £20,000,000 
ISSUED CAPITAL . - - £15,858,217 
RESERVE FUND ; : - £10,250,000 
DEPOSITS, etc. (20th June, 1927) - £308,538,672 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED, 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, 





E.C. 3, 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, 
August 23. 


ACCOUNT. 

August 25. 
INVESTMENT markets in the Stock Exchange are prepared at 
this season of the year for a possible stiffening of money rates, 
and it cannot be said that the hint of stringency, which has 
been current during the past day or two, has caused surprise 
to the Consol market. It had, however, a counteracting effect 
to the rumours as to the Government’s intention to undertake 
a conversion operation on a fairly large scale towards the end 
of the year. There are National War Bonds falling due on 
October Ist, repayment of which will be arranged through 
temporary borrowings. As regards the remaining amount of 
the first War Loan—that is, the 3} per cent. stock issued in 
November of the War year—and, in addition, a further block 
of Nationals which become due for repayment next year, it is 
surmised that the Government will adopt a comprehensive plan 
for dealing with these obligations through the medium of a 
new issue of Consolidated Fours. The tendency of gilt-edged 
stocks is slightly heavy, owing to the money position, but 
Colonials have met with quiet support and prior-charge stocks 
in the home railway market keep very steady. 

The foreign market is spending a quiet time. Public in- 
terest is taken in Brazilian bonds owing to the restarting of 
the Sinking Fund purchases, several Brazilian issues coming 
under the operation of the scheme in the course of the next 
few weeks. Prices, however, show little change. Peruvian pre- 
ference have been good, and there was a little recovery in 
Turkish Unified upon consideration of the yields which the 
bonds will pay, provided the Turks meet their liabilities. A 
few rises occurred in Japanese and Chinese bonds. The mid- 
European group is steady; if falls occur the prices generally 
lose no time in recovering, from which it would appear as 
though there is a fairly constant demand for these issues on 
the part of the speculative investor. 

Home Railway companies are expected to be unfavourably 
affected by the wet season, and the extension of holiday ticket 
facilities aroused comment. The present traffics are hardly 
good enough to encourage people to buy home railway stocks. 
The Undergrounds keep hard, and if Wembley is to be occu- 
pied by the new greyhound racing sport, the argument runs 
that the Metropolitan is likely to benefit. Argentine Railways 
are strong on dividend prospects, Buenos Ayres Great Southern 
advancing beyond 110. The Central Argentine is expected to 
increase its dividend. Nitrate Rails and_nitrate-producing 
shares have picked up. Brazilian Railway stocks hold the 
greater part of their previous rises. 

The rubber market is a little undecided, although the 
strength which has been developing during the past. three 
weeks is well maintained in the majority of cases. Keen 1n- 
terest is taken in what the statistics of landings and deliveries 
of rubber will show during the course of the next week or S0. 
Buyers of tea shares continue to absorb what stock comes on 
offer. The oil market, after experiencing a sharp setback by 
reason of last week’s cut in the price of petrol, turned a shade 
better, but is attracting little popular business. Attention in 
the industrial market centres upon specialised shares. Notice 
able strength has been shown by the match group. The 
tobacco list is better. Rises occurred in Harrods, in British 
Celanese, and in some of the lesser-known artificial silk shares. 
Courtaulds eased off as tired bulls sold on the eve of next 
week’s settlement. Wardle and Davenports went ahead on a 
fine dividend announcement. : 

In the brewery market, Allsopps stand out as a_ particular 
feature of strength. Some of the London tramway shares aré 
beginning to creep into favourable notice. While Marconis 
are quiet, Canadians hold most of their recent improvement. 
Brazilian Tractions move in zigzag fashion, securing gains on 
balance. Insurance shares are better as a whole, nearly every 
day adding to the improvements which occur in the prices of 
the leading shares. Amongst shipping issues, France Fen- 
wick stand out noticeably on account of buying inspired by the 
declaration of the recent interim dividend. 
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August 20, 1927.] 


The newspaper list moves irregularly. There is apparently 
a bull account here, and as each contango day draws near so 
do some of the weaker holders part from their shares, which, 
however, usually find homes to go to without the market 
suffering any particular disturbance in prices. Banking shares 
are quiet. \ sharp rise in V ickers led to lively speculation as 
to its cause, some people thinking there may be an interim 
dividend in prospect, others maintaining that the better condi- 
tion into which the iron and steel industry is gradually working 
is sufficient reason to account for public buying of Vickers with 
certain other shares in the same group. The market in English 
textile shares went ahead a little breathlessly, and_ sellers 
have been tempted to realise shares that they have held for 
some time past. Various trust companies’ ordinary and de- 
ferred stocks show gains of two or three points. Dunlops fell 
back as holders exchanged into other shares; Singers have had 
q lively rise on dividend hopes. 

The South African market is weak, in consequence of a 
sharp fall in the price of De Beers owing to the recently pro- 
claimed diamondiferous area and the rush that ensued to peg 
out claims thereupon. Other diamond shares gave way in 
sympathy with De Beers, and the fall, although a slight im- 
provement occurred from the lowest, upset the list of gold-pro- 
ducing companies’ shares. Most of the latter, with the excep- 
tion of Modders and Durban Deeps, have given way. The 
Rhodesian market is in no better case. Business in South 
Africans has ebbed to a meagre trickle. The tin sections are 
moderately steady, most of what little interest remains nowa- 
days in tin shares being directed towards the Malayan shares. 
There is no outstanding feature in the groups. Amongst In- 
dians, Nundvdroogs took an upward turn, and some of the 
base metal shares enjoyed a brief improvement. Russians are 
almost lifeless. The excitement in Ashanti Goldfields has died 
down. The mining markets, speaking generally, are in an 
uninteresting state. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 




















Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment. bility. 
£ £ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded...... £236,887,550 
NaTionaL SAvINGS CERTIFICATES, 
Net Sales, week ended August 13, 1927, £100,000, 
Total Receipts April 1, 1927, to August 13, 1927, Dr. £1,400,000. 
To the publio— 
Bukoba (Tanganyika) Tinfields, 
Limited, 180,000 Shares of 5s 
each, at par (Aug. 15) ...... 45,000 .. 45,000 18,000 .. 27,000 
Total offered to Public ......... ° ee ee 45,000 .. 18,000 .. 27,000 
To Shareholders only— 
General Mining and Finance 
Corporation, 126,620 Shares 
of leach, at £2 per share.. 126,620 .. 253,240 .. 253,240 .. ee 
Total offered to shareholders .... at «. 253,240 253,240 .. i 
- offered for subscription “om Total offered for subscription for wm 
in— year— 
Mnsibeenessetecenes eeeee 337,285,790 ecccccccceccccscceccee 250,782,601 
eecee 140860,269; 1925 ....cccccccccccecccees 252,214,500 
Ni £6000066e0e0 eccecsee.. 127,631,142 1924 .cccccccccccccccccesce 209,526,100 
Mbsiatesesseeecese sensene 130,924,951 1GBS ceccccccccccccccccccce 87159175 
Ml inbsieesecee oveenee eee 202,065,317 1922 wccccccccccccccccccccs 575;079)050 
MN e60tbecsnsseeesesas - 505,732,637 1921 ...ccccccccccccccecess 3808;978,203 


Bukoba (Tanganyika) Tinfields, Limited.—Autborised 
capital 4,100,000 in shares of 5s each, of which 180,000 shares 
are offered for subscription at par. The company has been 
formed to acquire mining leases and prospecting licences 
in Tanganyika territory, covering about 100 square miles. 
The total purchase consideration is £65,000, to be satisfied 
by the allotment of 220,000 shares and £10,000 cash. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 
Bstablished 1889. 
Head Office: Helsinki (Helsingfors), FINLAND. 


143 BRANCHES at all important business centres 
in Finland. 


Reserve Fund and 
Profits ina 


Total Assets 


Fmk. 150,000,000 
135,000,000 
2,786,000,000 


All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKL 
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ncn tannin 


an underwriting 


There is 


5 per cent., plus 


I per. cent. 


commission 
overriding 


to the 
commission. 
Optimistic estimates regarding prospects are contained in the 
prospectus, but although the venture is commendable from 
the point of view of Imperial development, the investor must 


realise that the shares are decidedly speculative. 
is an experienced one. 


ACTIVE SECURITIES, 
The following tables show the movements of the week in 


the more active securities of the various markets :— 


British and Colonial Government Securities. 


$<3 
= 
aS= 
,1925-28.. 994 . 
War ,1925-45.. 963 . 
Loans |8 , 1929:47 ,.10122 


F winding Loan 4%.... 86? 
Victory Bonds 4% 
Conversion Loan 34% 7614 
Consola 24% ...6.... 54k 


4%, 1929-42. 10]z . 


°° 948 


OTR oe 


BIO GE ccccccccecse 842 


+ 


4% 
frish Land Stock 23% 584 .. 


Local Loans 3%.... 634 
Aust, 6% 1951-41......102 


Great Western, Ord...843x 
Lond.& North-Eastern 
6% Pref. Ord, .... i 
Do Def. Ord......... 15 
Gond., Mid. and 


Scottish, Ord. .... 69ix..684x..— 12 


Metropolitan ........ 544 ..554x..+ 4 | 
Colonial and Foreign Railways. 


Antofagasta Cons .... 82 .. 81? 

4 .. 95§.. 
.1094..1104.. 
Buenos Ayres Weet.... 954.. 934.. 


B.A. and Pacific ...... 
B A. Gt. Southern .. 





Canadian National .... 


Gtd. Deb. Stock .. 634 


Canadian Pac. ($100)..191 ..190xr.— 1 





Chesapeake & Ohio ..:194 ..198 ..+ 4 | Southern ............135 ..138 ..+ 3 
WEIS. cccccccccese cose 63 .. 64..+ 1 | Union Pacific........190 ..194 ..+ 4 

Do 4% 1st Pref..... 65... 64..+ 1 

Foreign Government Securities. 

Argentine 6 %, 1886-7.101 ..101.. .. { Greek 7%, 1924...... 973 .. 974 ..-- & 
Austrian 6 % Guar..100 ..100.. .. Hungarian 74%, 1924.1014 ..101i «0+ 4 
Belgian 7%, 1926 ....1084 ..1084.. Japanese 6%, 1924 .. 96 ..96 .. .. 
Brasil 5' d.,1914 82 .. 82.. Mexican Cons, 1899.. 37 3% .—1 
Chilian 44%, 1895 .... 80 .. 86.. .. | Peravian Corp, Pref.. 513 .. 512... .. 

Do 7% «--0-eeeeeeel02 ..103 ..+ 1 | P.O.M.6% .......... «- He ..+ F 
Chinese 2 191 - 4 .. 36 ..+ 2 | Portuguese (New).... 37h .. 38 ..t+ 4 
Egyptian 4% . > 83 2. 83h..+ 4] Russian 5%, 1905.... 4 2. 4 1. 
French 5% . e is --l63x . .. | Seine (Dept.) 7% ....103 ..103$..+ } 

Do 4% .cccccccccee 13h .. 159..+ § | Siamese 7%.......... 107 ..107 .. .. 
German 7%, 1524 ....1064 ..1064.. .. | Turkish Unified ..., 233 .. 244 ..+ ’ 

Telegraphs. 

Anglo-American "A" 25 .. 25 .. .. | Marconi Canada.... +%.. f-- ee 
Marconi Wirelese£l.. %3.. +§..— dy | Marconi Marine... 1}4.. lf ..+ & 
Banks. 

Barclays B (41,f.pd.) 225.. 239.. .. | National Provincial 
Chartered Bk of India 20 .. 20 .. .. (£20, with £4 paid). .123 oe 124§..+ & 
Gloyds (£5 with £1 Standard of 3. Africa 
_ ce cccccceccce SBce Sh co co (£20,with £5paid)..14g .. 149 .. .. 
ul a (£13, with Westminster Bank 
£2 eeorcececerse 925.6 8% eo th (£20, with £6 paid), 183 oe 183 ee oe 
Nat. of 
(£10) ccccccrerccece S45 oe SOR oo t+ F | 
Miscellaneous. 
AlliedNewspapers (£1) 333.. 333.. .. | Hudson's Bay (fl).. 4%.. + “ 
Amel. Cottons (£2) ee a ae | (Avene! (ae Lgsee lathe t+ dy 
Anglo Persian Oil (£1) 4;5.. 4¢3..— 4; Chem. Ind. | Def.(10/) y5.. _ty-+ oe 
Apex (Trin.) Oil (5/).. 24... 2s3--— dy) Imperial Tobacco (£1) 28 oo Saye t ty 
armstrong (Sir W.G.) Linggi Plantns.({1).. 28... 28... .. 
and Co. (£1) ...... a fheet da LeverBrs7%CmP(f1) 1 .. 1 .. .. 
Ass.Ptind.Cement({l! 43.. #3..+ fs) Do8%CmAPrfif{l) %.. fi. ‘a 
Barker, John ({1).... _ 3ys.- +. | _ DoO%CmPf Ord(s)) “ te ee 
B’hamSmallArms(fl) 43.. 43. + ds Dieter (£1).......... lds Line -- 
Bleachers ({1)......  2+).. 2 ..— «| Lobitos Oilfields (£1) 49 .. 44 ..— 3% 
Bradford Dyers(‘1),. 24%.. 244..— 4 | coon (J.) & Co. (£1), 4 26 4 «2 oe 
Brasil Traction ($100)174 ..1764 ..+ 2% exican Hagle ($10), sos 4S 
British-American | Royal Dutch Petro- 
Tobacco (fl) ...... 58... 5Sik..+ dh) leum (100 fi) .... 239 .. 283 ..+ 3 
British Controlled Rubber Plantations 
Oil ($5) ....ceceee hs bee oe | Investment (£l).. 25;.. 2%. «- 
tand May (£1) 54.. 5 ..— 4) Shell Transport(£l).. 435.. 44 ..— oy 
Burmah Oil (£1) .... 5is.. 5yz.. -- | Siemene (£1) ........ lis. lfeee «- 
Coats (J. and P.) (£1) 243.. 21% .+ xy! Swedish Match “B” 
artaulds (£1) 2... 643.. Gtt..— v2) (krl00) ..... eccee 165 we LELE.. + oy 
Ounard (£1).....0e006 Igy. Iny.. .. | Union Cold Storage 3 
Dorman B (£1) o- we 43..+ dh! 6% Cum. Pref.(£1) #%4.. #4... «- 
Dunlop Rubber (6/8).. 12:.. 1¢4..— 23, _Do 7% Om.Prt.(4l) 15.. 1. —. 
Wine Cotton Spnsifl) 23 .. 2%5..— zs United Dairies (£1)., 14§.. 134..4+ oy 
Porestal Land({1) .. 1yy.. ldy.. .. | United Serdang (2/).. 44.. 44.. .. 
Purness,Withy(£1).. 13... 15%-.— 4) United Tobacco (£l),, 44 .. 41%..— ¢ 
Gramophone (£1).... 5% .. 5%.. -- | V.O.C. Holding (£1).. *f « SB wet te 
Wighlands and Low- Vickers (6/8) ...ccoce 44 + 89-04 oy 
lands Rubber (£1) 23... 23%..+ #3; Watney Def, Stk,.... 252,..2504 .,—5 
Mines, 
Anglo-American (£1) «eo Sa? sx| Modderfon. Deep (6J/) 2x .. 2x... .. 
Asnanti Goid (4/) .... 1%4.. 154.. -. | Mount Lyell (£l).... 1)5.. lyy.. -- 
Brakpan (£1)........ 4gx.. 443x..— dy} New State Areas (£1) 1}¥x.. 1/§x.. .. 
Broken Hill Prop.(£l1) 1lsy.. 1y5..— gq) Randfontein Est.(£1) 44 4 -— dt 
BurmaCorp.(Rs.l0).. ¢4-. ¢4-- -- | Rand Mines(5/).. Six. 53x..— te 
Cam & Motor (£1)....2;5X «2 2fjXe50 Robinson Deep B(£l) 25... 2:5. ts 
Central Mining (£8).. 184 .. 155 .. .. | Rio Tinto (£5) ...... 395 « 394 ..— 8 
Chartereds (15/) .... 1g... 1§.- Ropp Tin (4/)...ce0.0 34-0 Jhee oe 
City Deep (£1) ..... « Lyx.. 145x.. San Francisco of 
Cons. Gold Fields(£1) 24... 2 ..— 4 Mexico (10/) ...... 1)3.. lA... 
Crown Mines (10/) .. 34x.. 34x.. .. | Selukwe (2/6)...ccccee yg» 43-0 th 
De Beers Def. (£24).. 1493.. 154 ..— #/ Shamva(£l) ...... ee 83 i. oh 
Wast Rand Prop.(10/) 1s . le ..— gs} Sub-Nigel (10/)...... 33x. 3gx.. .. 
Geduld (£1).......... 4yeX.. 47yx.. .. | Siamese Tin (5/) .... 23 23. 
Gov. Gold Areas (5/) 2y;x.. Zdx..— yy/ Spring Minea(£l) ... 34x... 3y4x. ty 
Johannesburg Cons... 2;5.. 2x5.. .. | TanganyikaCons.(£l) 2}3x.. 2}4x..— & 
Malayan Tin (5/) .... lis.. Iis.. .. | Trans, Cons, Lnd(l0/) 23%... 25 ..— wy 
Modderfontein (10) .. 6Ayx.e 6yx..+ F/ Zambesia Expl, (£1), 254<.. 24x. .. 
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Leopold'na 
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64... San Paulo 


American Railroads. 





— Blectric 


( age 
Do Ine, Bas, (£100). .103 


secececee e189 
United Havana ...... 70 


5 8. end Bs 8 
ez 83 Eas gz 2 
ot fo aSs §& 33 
994, + st; India 34% Stock.... 71 .. 704 ..— 4 
OF oe 0s Do §& 1932 ....101f. 1013 ..— 4 
101? ..— # Do ren Pee ee 

-101%;..— ds N.B.W. 59% 1922-32. 101 ..102 ..4+1 
863... .. N. Zealand 34% 190., 87 ST us cc 
944 .. .. Nigeria 6% 1949-79 ..114 ..114 .. .. 
764 ..— #; Queensl’d5% 40-60 .. 99 ee 
S42 .—+ U,of8.A.6%,1930-40..101 ..101 .. .. 
8414 .— 7, 8. Aust.64% 1930-40 ..103 me se 4s 
584 ..— 2 Victorin 54%,1924-34..102 . 102 .. .. 
638 —i W.Aust. 6% 1930-40 ..102 ..102 .. 
British Railways. 

Sirius § | Metropolitan District.644 ..633 ..— 14 

Southern, Pref, Ord, ..70:x..70tx..— 4 
He oo 2 Do Def. Ord. ........364.. 35g ..— 
+ 


Cantra) Argentine.... 89 .. 
Cordoba Central New 36}.. 
sececccece O2E « 
Mexican Railway .... 3 

Do Ist Pref. .....00. 14... 14 .. o 
} -188 ..— 1h 
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— 
Total Receipts into | 
GOVERNMENT RETURNS, &c. the Exchequer from | Re 
dimen Apr. 1, ‘1927, Apr. 1, 1926, Weak | Wea ~~ Pr 
. | } to End 
NATIONAL DEBT—(Million £). | oon 13, Aug. 14, ion. 3 | se Re 
- _ ae. | aes | | 1927." | “yaya Pr 
° om a ae | Bus a = £ £ oe - Ot 
sa | oa ef o& | o8 | of cB | os OTHER RECEIPTS. | Be 
is if if 5" 37 £= | s— | Temporary Advances Repaid— 
< = {s Interest on Exchequer Bonds under 
Funded Debt | os | 315 | 518 | | 314) 314 314| 314 th peeenennennends | 
Term. Annuities ........, 30/ 20) 14| 14) 13/ 13 12| 12 iter tee Winiciapaians teane. nt | ow z 
4% Consolidated Loan..| .. | .. | »- eas 909 | ss = - ance Acts, 1921 .........s...e+00. 2,868,000 344,000 = 40,000, 
op ennemtee Loan..| .. o. | 684 | et - 311 | aii | Mone Raised by Creation of Debt— | 
w aan ool ee | “és “és es) 63 63 63 63 (a) For Capital Expenditure Issues : 
War Stock eo 13 13 13, 13 13 13 13 One ae Telegraph (Money) | 2,500,000 2,850,000 | - 
4% and 5% War Stock..| °. | 2.047 | 2,095 | 2,166 | 2,052 2,109 2,154 |2,154 | (Under the Unemployment in-| = = === | ~ 13 Re 
ates | SS] Se) S| BS) S| SS | rtmagee Acted enannn-| goood) Semmes. ama OR 
4% Victory Bonds ......| .. 360} 325 314 303; 292 277 | 277 By Treasury Bills ......... sees | 902,251,000) 954,670,000 50,271,000! 52,242.99 Ge 
ary Bonds ........| .. | .. | 411 | 457, 499 | 482 454 | 454 By 4% Consolidated Loan...... 41,316,756 es - . Ot 
Exchequer Bonds ......| 90 | 335 - = a = a mn By National Savin Certificates | 12,700,000 ao-Ten200 700,000, aan Re 
tional ving Certs... ee ! ‘ * - ea . re: j 
Other Debt*............ 72/2306 | 1,157 |1,198 1,194 |2,111 1,103 | 1,103 op ey ae See | | + . 
on Loan (Anglo- lo x. Ways and Means Advances .... | 209,880,000; 270,101,000... 2,350,000 % 
 seeee eeecessee ° j ee ee | ee i oe j ee payments— | | = 
Treasury Bilis ...... 165 1,107} 616 | 588 676 | 665 | 599] 617 i caiies a? Memes water Bana | | 
Temporary Advances . 1| ‘945 | 194) 186 167 | 139 | 117 | 120 Bettlement (Facilities) Acts, 1919 | —_ ite 
| ee aaa Laan an edenedecensebinesevess t 2 
Other Capital Lisbitisies| “et |"ae | "970 | "66 | 8 | PP ee ae ae | Bate ...........--r2eseneeee | 1.415,808,732. 1.474,259.675 63,532,069 7028883 
— | —$| ———— |§ —__ | —_ |_| |__| —_- Note.—Budget Estimate as in H.C. 54 of 1927, a 
Total Liabilities... ..| 711 |8,079 | 7,812 | 7,707 | 7,666 7.633 |7,778 | 7,631 | 7.692 EXPENDITURE AND OTHER ISSUES 
-* Includes debt to American Government. TT een | Se i rca i 
Estimate | 
POSITION OF THE FLOATING DEBT. yuorement ‘or the Year ite Exobequer to J 
” ’ . 7 a I i 
Ways and Steams Advances Aug. a Mar. a. 27. ang 27. a 27. | (inelad uding |Apr. 1, 1927, Apr. 1, 1926, Wee = 
Advances by f England pe eh oe alae oe | Supple- | | Ended | Ended A 
= by Public Deptmts. 143,851,000... 116,601,000. 119,380,000..— 8,300,000 coo Aug. 15 Aug. 14, Aug. 13, Aug. 14, 
Outstanding .. 620,715,000.. 599,175,000. .*617,145,000..+ 4,815,000 EXPENDITURE. | e | AD, - | _:1927. = 














scoesiplaitdaiatare pintsiceneaicenetaeres tional Debt Services—| £ 4 et é . 
Total Floating Debt ...... 764,566,000... 715,776,000... 736,525,000..— 3,485,000 yoo 









ceceeseeee| 305,000,000/ 136,614,669, 136,493,393 1,948,877 138579 
* Includes £36,000, the proceeds of which were not carried to the Exchequer Sinking Fund .. * | 65,000,000! 13,530,305 10,781,572 589,000 39191) 
within she period of the account, Road Fund ...... 19,500,000, 4,529,281 3,462,044 1,186,000, 


ents to Local Tax- | ‘ 
oe gel 14,300,000 1,889,975 3,975,304 





















































































CURRENCY NOTES ACCOUNT—(000’s omitted). CEng Exchequer’ | 5,400,000 1,387,763, 1,541,234 7 
Other ConsolidatedF'und J 
: ; 3,700,000 _ 1,257,142 1,097,928. - 
332 Ze] RuneRETeS Anevas, Supply Bervices 2.21... 420:738/000, 141,025,500 148529.825 5,080,000 sium 
es3 | 25s] 7 msoeare > aq | Bxpenditure.....22.2.2 $33,639,000 300,238,735 303,881,300 8,764,377 ~ 6567 
See 838 | 228! 56 | c88 | Bankot Sgigee./8 SE OTRER ISSUES, | ’ 
Oks | Sms) =o | Ock | England Ss 25eS\4 sas Temporary Advances— 
4~58 & a8 Oss | Notes. |¢z/0 Es 2 ig : = Interest on Exchequer Bonds under! I 
m ans (A Ms the Capital Expenditure (Money) | | 
Nl £ E z %| 2 £ oct. a eieonors csebbianapeseed 18,458 36,891 or eo - 
: nder the Unemployment Insur-, 1 
12,318 so eae saves - ance Acts, 1921 .....-.--+.--.-., 950,000, 6,822,431. . 360,000 1 
12,401}, 22,450 17° 238,595, 140 comes to se Capital i lixpenditare— I 
| d nder the e oney) Act, | 
— — ss coe penal (itoney) Ack) 5.690,000| 4,100,000 400,000 4am i 
Mar. 26....cccccce- 11,908) 1 236,867, 130 nemployment Insurance Acts, 1921—| ; 
June mpouvecneny iG par ‘000 ' 32450 in 246,198) 140 Repayment of amounts borrowed ..| _ 2,828,000 244,000 - | 4400 
Bept. 24.........00+ 12,227 22,450  17°3) 341,185) 194 a. enn at anneal meade 
i 1 Peres eeererersesersese ! ’ " ’ y “9 b Y 
Dec. Ba sereseees 12,812) 26,950 18°2| 248,1 Felecins of Matienat Sarsiongs ae | ' | 
Mar, 25....ccccccce 11,882 | 26,950 189 a 112 tifloates......cccccccee poeccecesce 14,106,000) 11,950,000 609,000 700,00 
cocccccccece ° "5) 243,474) = 11 ‘i 
a | iyeeel : Beso 91] 24288, 121 | Wayeand Means Advances Repaid) 207 oto} 65401000 85.0000) 4mm A 
Deo, W...-..ccoces 1 ° | 18°9| 245, 193 —— soiiead 
| —_ | — | - - | 1,413,151, 193. 1,471,669,622 63,399, 877) 10,155,055 
Mar. 3l...ccccccces 12,226) 56,250 19°0| 244,585 Balancesin Exchequer— | Aug. 13, '27.| Aug. 14,'20. In.or De-.|for for Week. 
June 30... .ccceeeee 12,567}| 66,250 191) 243,667) 136 Bank of tingland s...ssvssssssseee. 2,035,086. 2,050,127 + 27, 192+ 35,938 | 
SS, 12,295)! 6,300 56,250 19°5| 237,467) 136 Bank of Ireland..... A aoe 622,453) ____ 548,926 + 105,C00| + 11600 ! 
Dec. = w= eee oeeeens 12,457), 56,250 189} 246,248) 119 Total 22. -2000..rerecceveese ~~ 2,657,533, 2,593,055 + 132,192) + Ieaait | 
Mar. 30........ eee 11,882| 5,650. oe 56,250 (195, 237,913) 135 Treasury, August 15, 1927. | 
=e EERE SEE ae 
ug. > 6 ee 
‘Aug. 17. | 297,0171 aed 5650| .. | 56,250 | 189) 247, HH 184 TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
ia Tenders for £40,000,000 in Treasury Bills were opened on Aug. 19 ) 
Since July 21, 1920, notes and certificates outstandin include notes called in bus WW, e 7 pe 8. 4%, | 
not yet cancelled.’ Maximum fiduciary issue for 1920 was fixed at £320,600,000. | 1927, and the total amount applied for was £45,530,000. For bills at ) 
for 1921 at £317,555,200, for 1922 at 400, for 1923 at £270,183,800, for 19248 | 3 months, dated Monday to Friday, £98 17s 9d, and above in ful; 






Saturday, £98 18s, and above in full. The amounts allotted were 
in bills at 3 months, £38,565,000. 













#£248,190,900, for 1925 at £248,145,400, for 1926 at £247,902,500, and for 1927 at 
£246,011,000, 























D Amount snomms Tony Bills | 6 
ate, | pplie at onths. | n 
PUBLIC INCOME AND EXPENDITURE.. Otered. | Applied | tS Menthe, | seman Pas 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. l | 
seem. | 35000000 44,915,000 4 7 726 or 
UNE 1T....ceceeee eee { 1945, | 7 7 n 
Estimate | joo tsthocie trot ENO cavoerosnened | 40,000,000 | 76,770,000| 4 6 247 nil 
for the a Recerts, —~ | July l...sccseceee --| 40,000,000 65,650,000} 4 6 5°65 nil , 
Year a 1927,|Apr. = 1926,, Week | Week 55,725,000 4 6 807 nil ' 
1927-28, '| Ended | Ended 50,005,000 4 6 1:34 nil ) 
(See Note) ox 13, oun 14, | Aug.13, Aug. 14, 47,570,000 4 6 850 ni} | 
1927. 1926. | 1927. | 1926. 48,930,000 | 4 6 829 = | 
Balances in Excheguer <4 an 1 ae 45,405,000} 4 6 5 ni | 
on ist April :— — \ | | 40,650,000' 4 7 253 | nil 
Bank of England... 6,003,023 5,880,249) oe | | 45,530,000 | 4 7 10°68 nil | 
Dank of Soctens.... | ___-- —— 676684, _--_| “Tenders will be . received on Aug. 26, 1927, for Treasury Bills to be 












REVENUE, 
Custom 112,120,000! 39,834,000, 37,852,000, 2,115,000; 1,546,000 
Bxcise............. cess | 145,760,000} 45,408,000, 42,955,000, 1,265,000] 1,280,000 
Motor Vehicle Duties ..| 24,100,000} 6,527,000, _5,243.0C0, 129,000 _ 155,000 


ica 
a iF uae tne “uae ie S| Che Bankers’ Gazette. 
< 





” 6,459,656 65 6,526,953 ¥ 2 f issued to the maximum amount of £40,000,000, 


& Mineral Rights Duty 800,000 110,000 120,000, | 2s - a _ 
Property & Income Tax | 247,000,000} 54,894,000) 57 851,000) 4 ,809,000) 4,016,000 


cshieauinaaa 62,000,000 12,770,000 17,700,000) a 420,000 BANK OF ENGLAND. 


Buper-Tax 

Excess Profits Duties, &c. co 

Corporation Profits Tax| 2,700,000 720,000, _1,77C,000 10,000 _60,000 Return for Week ended Wednesday, August 17, 1927. 
62,000,000} 25,250,000! 20,250,000 aaeaaaa 200,000 


= 1,050,000] "430,000, 390,000 } ISSUE DEPARTMENT. 


Crown Lands.......... 

Receipts from’ Sundry £ | £ 

| canst S6S0655, 15665, «| Notes issued ........ 170,107,985 | Government debt .... 11, ol 
30,500, 5,699 13,638,527 740,554, _ 507,260 | Other securities ...... ' 
__21/000,000 9.988825 __8,072;404 ___ 216,847) 1,380,000 | Gold coin & bullion ..150, 367,986 
~ 834,830,000) 236,818,313, 239,692,566 12,621, 068) 12,474, 12,474,260 





Revenue........sccccees 
Teial, ina Balance .... 





Receipts.. 
Seeeal Ree” | 
2 243,277,969, 246,249,499. S 170,107,985 | 170,107,988 











August 20, 1927. | 


— DEPARTMENT. 
PTS. may proprietors’ capital .. 14,553,000 | Government securities 49,956,999 


nee ecosesereseee 3,596,358 Other securities eeeeee 51,588,234 
Aug. Bettie doposite® TID. 17,794,173 | Notes .....eeeeeee02 33:270,725 
. Other deposits......- . 100,458,238 | Gold and silver coin .. 1,591,001 

, geven-day Pe other bills 5,190 
136,406,959 136,406,959 


hequer, Savings Banks, Commissioners of National Debt and 
*Including Exchequer, Dividend Accounts. 








— 
| Amount, Inc. or Dec, on Inc. or Dec. on 
| Aug. 17,1927.. Last Week. | Last Year. 


ET ee Ee 
£ £ £ 
se seeeceecevesecceceseseseseeees anon | + ean + oes 
{tS ..ccccccccccccvecece ,794, + + H 
2,622,431 Pali epost eececeee secccccccces| 100,458,238 | —_ 1,182,994 — 4,369,719 
52,24 Government securities seccecccccee| 49,956,999 | + 2,515,000 + 15,624,731 
aD Other securities........+0+++ eocceee| 51,588,234 | + 2,428,151 | — 20,630,505 
600,000 Reserve ...ss ses ceauapawecd eocccee| 34,861,726 | — 96,009 | + 1,520,888 
Note circulation... eoncecsoccesescccs| SEE | o> 665,080 — 3,716,030 
5 Goin and bullion ........+.. eeveecee| 151,948,986 | = 751,089 | — 2,195,142 
2,350,000 Sa ad a ii 222 wel 299% — 1 + ‘2% 
—=. t  &xt - 
Securities! 3 
| | Coin and ——— | in Goldin | Reserve and/¥ 
Date. Bullion, | Bank Post Deposits. Banking or out of | % of Reserve 











Pas Depart- | Bank. | to Liabilities.|4 
10,288 91 | | Bills), | ment. 3 
im, | £ | é % 

—— June 22 152,008,789, 136 297,395 beaiae saliced 95,000 out) 35,461,394 | 


126,908,174| 119,970,637| 260,000 out) 33,891,331|2644|— 
123,582,128) 109,035,053 1,002,000 out| 32,566,516 26 f|— 
110,458,421] 95,279,278| 11,000 out| 33.233,847|3Cr,|— 


29 |152, 117,901| 137,976,570 
July 6 |151,074,446) 138,257,930 
13 (151, 068,427) 137,584,580 





i, mg, 90 |151,808,702| 137,361,340 |114,608,574| 98,477,253, 729,000 in | 34,197,362 P 
Week 27 151,804,741| 137,958,185 113,360,246) 97,849,547 * 33,596,556) 29 
Ended Aug, 3 |152,268,780| 138,342,016 |112,361,848) 96,817,904| 429,000 in | 33,676,770 30 |— 
Aug. 14, 10 {152,700,075 137,492,340 |113,431,22]| 96,602,032] 442,000 in | 34,957,735 504|— 
1926. 17 '151,948,986' 136,837,260 '118,252,411'101,545,233' 775,000 out! 34,861,726! 29 

Lane * Arrivals and withdrawals balance. 


~— BANKERS’ | CLEARING RETURNS (000’s omitted). 


Town, | Metropolitan. | Country. | Total. 














1927. 2 | £ | £ | £ 
January 1to Aug. 3........| 21,863,691, 1,054,144 | = 1,761,463 | 24,685,298 
.. Week ending Aug. 10........| 663,107 | 35,015 66,217 764,339 
4,960,003 » oy Aug. 17........| 666,906 | 31,285 54,731 752,922 
6,956,750 . foes —| $$} 
Total to date 1927............ | 23,199,704 1,120,444 | 1,882,411 | 26,202,559 
Be. Mserscankes 22,328,-99 1,060.904 | 1,796,578 | 25,185,781 
Increase or decrease in 1927 2 ~ | = oon : aim S on 
Total for year 1926 . 35,346,429 «21,660,757 | 2,817,868 | 39,825,054 
560,000 Total for year 1925 . .+.| 35,801,264 | 1,678,347 2,957,508 | 40,437,119 
\— 454,835; — 17,590 139,640 |— 612,065 


Increase or Suan in 1926 {| 























12% | = 10% [= 47% '= 15% 
400 a PROVINCIAL CLEARING RETURNS. , 
Aggregate Week] 
47,375,000 Month of July, | Totals to Aug. 12 
- : 1926, + 1927, % | 1926, 1927, 
4,100,000 — - na 
Number of Working Days 27 | 26 | 
70,135,753 £ £ £ z 
or Week. BIRMINGHAM ..........| 11,274,000 | 11,283,000 |+ 0°08) 78,020,600 | 82,984,800 
35,938 BRADFORD ............ 6,273,000 | 6,556,000 |+ 4°5 io 2 
116000 BRISTOL ..... s8a6eseewes 5,578,000 | 5,301,000 |— 49, 37,795,000 | 37,032,000 
— sr of SEE 6000600¢000000-6 | os mm 157,028,400 | 155,958,400 
_ a MT Ginnssndsenasvouss 3,978,000 | 3,995,000 |+ 0:4) 29,279,000 | 29,031,500 
cciivesscecseceaus | 4,654,000 | 5,945,000 |+ 27°7 30,926,900 | 34,110,500 
UBICESTER ...... enen { 3,495,000 | 4,104,000 +174 25,192,300 | 26,215,100 
LIVERPOOL ............ | 33,589,000 35,620,000 | + 6°0 242,292,600 | 259,963,200 
MANCHESTER .......... | 55,300,000 | 59%053,000 + 67 436,491,600 , 435,060,400 
19 REWCASTLE- ON- —— | 4,731,000 | 443000 + 61 43,386,300 | 49,139, 200 
= NOTTINGHAM ........ .|  2'7.2}000 | 2,937,000 |+ 86 20,325,206 | 20,880,900 
ys FIELD itenees +++«| 3,830,000 | 5,100,000 |+ 33:1 31.858,400 | 35,385,700 
n , ee ee eee 
a wen Total..............+--! 135,404,000 | 146.337,000'+ 80... | we 
—~ OVERSEAS BANK RETURNS. 
— NOTE.—The latest return of the Bank of Greece appeared in the 
ze Price, Economist of July 16; Canada and Eg: pt in July 23; Chile in July 30; 
—— Denmark in Aug. 6; Lithuania, Poland and Bulgaria in Aug. 13. 
‘il a US. _U.S8, FEDERAL RESERVE BANKS. -—In $s _(000's omitted). 
nil Aug. 19, | Aug. ig. 12, - Aug. 5, | July 29, Aug. 20, 
ri} Resources, 1927. 1927. 1927. 1927. 1926. 
si] Totalgold reserves ......| 3,002,940 3,008,010 | 3,010,030 | 3,023,490 | 2,834,320 
ni) Total bills discounted . 390,400 413,110 445,370 398,130 534,540 
si} Bills bought in open mkt} 170,930 175,710 177,880 169,390 254,120 
iil Total U.S. Govt. securities}; — 441,530 420,280 407,280 385,020 360,020 
nil Total bills and securities} 1,005,250 | 1,0!0,390 1,031,840 953.830 | 1,151,880 
nil Total resources .......... 5,022,660 | 4,939,740 | 5,010,790 | 4,919,920 | 4,954,940 
ail LisBILitize, 
to be 1 Reserve notes in 
s to Qctual circulation ....| 1,664,500 | 1,668,490 | 1,672,530 | 1,661,730 | 1,685,790 
Deposits—Member bank— 
—— Teserve account......| 2,294,890 | 2,315,140 | 2,349,900 | 2,282,030 | 2,215,240 
Total d deposits. escccsces-.| 2,346,970 | 2,354,139 | 2,393,650 | 2,330,020 | 2,272,520 
paid in and surplus 359,170 358,830 358,640 358,580 343,740 
S Total liabilities ..........| 5,022,660 | 4,939,746 | 5,010,790 | 4,919,920 | 4,954,940 
of total reserves to 
r¢ deposit and Federal | 
a Reserve note 9 Mabtlitles| 
ae Combined ............ 78:5% 18°4% 778% 79°7% 751% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted.) 
Aug. 19, Aug. 12, Aug. 5, | July 29, |] Aug. 20, 

Total 1927. 1927. 1927. | 1927. 1926. 

Bile bills discounted .... 108,020 124,830 125,700 | 92,530 145,910 


bought in open mkt. 70,020 72,710 59,230 | 30,340 38,270 
66,120 70,670 





ols, 100 Total U.S. Govt. securities 84,880 77,080 71.390 | 







Total bills and securities 262,010 274,630 254,230 | 189,000 254,850 
734,900 ts Member bank | 
357,98 "985 Ratio sete BCCO-nt . 882,510 929,620 937,160 902,580 — 
* of a ae! res. to dep. | 
1 107,985 ederal Res, note | 


liabilies combined..| 811% 817% 82°7% 880% 824% 


THE ECONOMIST. 
J Ne 
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SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





ASSETS. 7. 
Gold coin and bullion.... 7,213 
Subsidiary coin.......... 191 
Bills discounted ........ 7,565 
Investments ....... eeces 572 
LIABILITIES, 

PD Ciccagoasanscdoene 1,000 
Reserve .......cscecccee 423 
Notes in circulation .... 7,212 
Government deposits .... 1,822 
Bankers’ deposits........ 5,088 
Ratio of cash reserves 

to liabilities to public. . 511% 





50°5% 


1927, 


‘July 23, Le '6,| July 9, |; July 2, June 25,| July 24, 
192 1927, 1927. 1937 "4 1926. 


7,229 033 1 27 7 
- 8 8,35 7,5 = 


vs| mae] | ole| oo 
y | 72! 
672 572 | 572 672 548 


423 


1,916 1,935 | 1,841 1,659 


4,973 5 


540% | 516% 


1,000| 1,000! 1,000| 1,000| 1 
000 | 1,000; 1,000} 1,000} 1,000 


423 | 423 423 
7,413 7,935 | 8,606 2,4 


045 | 5,256 | 5,056 | 4,860 


52°3% 61°5% 


IMPERIAL wi OF INDIA.—In rupees (000's omitted). 





July 15, | July 8, 
1927. 1927 








Total securitic ¥ ah, 19,2 L828 
otal securities .... , 122,29 | 19,3833 | 20,3920 | 21,82,80 
Loans ........0s.0.| 11,4652 | 11,75,96 | 12,0522} 12.48.72 | 12.65.76 Toes 
Oash credits........| 26,65,40 | 27.1398 | 28,44,30 | 29,7273 | 29,16,27 | 22,82,60 
Inland bills ...0006-, 43575 | 4,39,11 | 4,40,47| 4,79,11 | 4,72,08 | 4,84,18 
Foreign bills. catenel an 31,7 37,10 25,75 28,11 33,80 
Dead stock ........, 2,76,42 |  2,76.35 | 2,76,06| 2,75,99| 2,79,29|  2,76,66 
Bal.with a banks, 4,54 18,90 6,81 6.75 16,98 11,41 
Cash .........s+00., 29,31,88 | 25,09,72 | 22,46,84 | 22,17,70 | 18,95,19 | 52,11,08 
Ca Xaanrisrine | 5,62,50/ 562,50] 5,62,50/ 65,62,50 5,62,50 
sp’ paid up .... 1 ‘ 5,62,50 
Reserve .......cc0e- 5,07,50 | 5,07,50} 500,00} 5,00,00/} 5,00,00| 4,92,50 
Total deposits......| 84 = 79,98,22 | 78,73,20 | 81.48,14 | 79,27,70 | 107,11,94 
Theabove includes—|__ & & £ & 
Deposits in Lond’n “11 965 888 959 1,011 985 
Adv’nces in L'nd’n 922 894 887 942 951 1,061 
Cash, &c., at other | 
Banks in London 32 123 37 45 115 76 
BANK OF JAPAN.—In yen (000’s omitted). 
July 16, | July 9, | July 2,| June 25,| Julyl7,| Position 
Asserts, 1927. 1927. 1927. 1927. 1926. |Jne30,1914, 
Cash and builion.. | 1,128.911 | 1,128,953 | 1,129,365 | 1,129,532 | 1,136,504 221,320 
Discounts ........ | 762,159 | 750,980 | 791,471 | 824,497 | 178,839 41,740 
Advances ........ oo 87,262 88,521 94,379 | 69,439 97,153 
L1aBILITIES, 
Notes .......000 |] 1,270,769 | 1,401.944 | 1,378,529 | 1,153,288 362,270 
Govt. deposits .... "ere 782,565 | 774,082 | 792,007 | 603,597 87,340 
Other deposits.... | 276,172 | 260.833 | 203,332 242.340! 83,055| 11.440 
BANK OF FRANGOE. —In francs (00's omitted). 
| Aug. 18, | Aug. 11, | Aug.4, | Aug. 19, | Position 
sina J | goin 5 p. 1927. 1926. | May 28, 1914 
old coin and bullion .... 063 | 5,545,835 5,548,694 
Of which heldabroad....| 1,401,549 | 1,401,549 | 1'401'543 | 1,864,321 } 3,730,625 
Silver coin and bullion....| 342,525 342,533 342,519 338,639 632,650 
Discounts and advances .. 3,139,861 | 3,074,826 | 4,037,219 | 8,195,571 | 2 327,775 
Advances to the State .... 25,350,000 (25,559,000 |25,800,000 | 36.950.000 ae 
© Divers’’*...........cceee 23,677,170 {23,959,912 |23,853,199 | 4,503,077 ei 
LIABILITIES, 
MENS. <5 cue csceecdcces 52,925,079 |53,281,889 53,695,940 55,658,766 | 5,811,875 
Government deposits. ..... 147,376 185,477 2,189 8,292 183,700 
Private deposits .......... 11,976,213 {12,067,568 12,093,652 | 3,157,334 845,950 











* Includes foreign balances, 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 





Asserts. 


Reichsbank shares now yet oe 


Gold and bullion ...... ..... 


Of which deposited abroad ......_ 


Reserve in foreign currencies 


Bills of exchange and cheques.... 


Aug. 15, 
1927. 
177,212 


Aug.6, ; July 30, 


1927, 1927. 


| 
| 177,212 177,212 
1,831,232 | 1,805,148 1,801,047 
66,543 


62,091 57.876 


sove 168,599 | 190,986 179,059 


Giiver and other coin ...........6 | 
Notes of other German banks .... 
AGVANCES ....ccccrccccccccccosecs 
Investments. ......cceccceccccccce | 


Other agsets......ccccccccseccsece | 


LIABILITIES, 


Reduced capital...........e-006.6, 


Increase of capital (shares not 


{BBUCE) 2c. crcccccccccccccccece 


RESETVE cccccccccccccosccccccecoce 


Notes in circulation .......... 


Other daily maturing obligations . e| 


yet 


3,5 


177,212 
243,393 


595,951 


| 2,193,928 | 2,357,277 | 2,512,094 
89,642 | ° 84,836 86 221 
22.658 | 17,336 7,389 
46.355 | 29,479 63,621 
92,251 | 92.280 92,322 
505,434 | 493,450 470,689 


22,788 | 122,788 122,788 


177,212 177,214 
243,393 243,333 


92,557 | 3,769,759 3,928,220 





568,205 553,347 


Other liabilities ................ 394.431 | 366,647 | 364,694 
* Equal,to one billion pen ane or one Rentenmark, 


The gold reserve is calc 


of one pound of fins gold equals 1,392 Reichsmarks. 
NATIONAL BANK OF BELGIUM.—In Belgas (a) (000’s omitted). 


sg June 24, igs, 





Aug. 14, 
1926. 


177,212 
| 1,492,575 
| "960,435 


| 2,861,525 
| '703,00¢ 
132,688 


lated in accoraance with the new legal prescription 

















| 1 Position 
Aug. 11, | Aug. 4, | July 28,/ July 20, Aug. 12, ay 28, 
ASSETS, 1927. 1927, 1927, 1927, 1926, 19s. 
Coin (gold & silver (b) (b) 
and bullion) ....) 1,105,037 | 1,095,949 1,091,454 | 1,092,212 390,045 | 322,650 
Becurities .....-.. 472,430} 459,480 | 468,146 467,533 | 1,587,208 _ 697,600 
LIABILITIES, | 
Notes in circulatn..; 1,946,875 | 1,932,468 1,916,603 | 1,898,924 9,107,908 150 
Current accounts..| —_ 78,004 | 67,458 | 75,126 91,288 513,388 112,125 
(a) 1 1) 1 Belga=5 t francs, (b) In thousand francs. 
BANK OF SWEDEN.—In kronor (000’s omitted). 
| Aug 13,}) Aug. 6, | July 30, | July 16, ; Aug. 14, | May 31, 
ASSETS. 1927. 1927. 1927, 1926. 1914. 
Gold......-eseeee-| 221,231 221, 263 221,315 | 221,370 | 228,143 | 104,918 
lance abroad! | 
~ foreign bills} 127,798 120,661 115,423 108,928 | 131,970 | 112,172 
edish and for. 
= securities. "| 72,975 72,989 73,977 14,293 47,222 32,469 
Discounts & loans} 232,544 247,615 | 251,826 265,446 | 225,031; 112,668 
eae 468,692 478,980 | 498,915 466,558 | 469,635 | 226,555 
i reulat’p ‘ ’ , 
= ee 112.247} 111,302 | 111.944] 128,748) 92,844! 369,660 
BANK OF FINLAND.—In F. marks (000’8 omitted). 
| Aug 8 | July 30, | July 23, | Aug. 7, | Position, 
Assets, 1927. 1927. 1927. 1926. |May30,1914 
OIA ccccccccccccccccccccccee| 322,328 | 322,563 | 322,771 | 330,026 35,091 
Balance abroad and fore 
ills a 1,022,916 | 982,615 | 943,222 | 966,051 90,379 
finnish and Foreign Govern- | 
ment eemeitieaee. ececces| 362,824 | 362,824 | 362,042 | 366,417 21,826 
Discounts and loans ........| 772,349 | 775,842 | 783,593 | 642,853 105,151 
1,385,726 | 1,376,594 | 1,344,074 | 1,293,659 123,941 
284,782 | 268,636 | 263,716 | 332,175 21,225 
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NETHERLANDS BANK.—In florins (000’s omitted). 
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AUSTRIAN NATIONAL BANK.—In schillings (000's Omitted), 























Aug. 15,| Aug: 8, | Aug. 1, | July 25, | Aug. 16, | Position Assets, Aug. 7, July 31, | suly 23, | July 15, iy 
Assets, 1927. 927. 1927. 1927. 1926. aingee seat Metal reserve— 1927. 927. 1927. ; ft 
Gold ......seecc0s-| 386,337 | 386,329 | 386,388 | 387,404 | 420,354 63,092 Gold in coin, eto, .. 58,797 | 58,789 58,782 | 58.778 an 
eee 28,335 28,136 28,488 28.771 27,659 8,436 Foreign bills ...... 411,708 | 410.060 402,847 414,569 501s 
Dests.andadvances| 408,953 | 416,679 | 433,926 | 419,345 | 398,923 153,504 | Other foreign billst.. 201,295 | 193,982 189,918 | 192,624 | We 
LIABILITIES. | Bills discounted .... 125.639 150,695 130,065 | 97,133 54, 
Notes in circulat’n.| 795,079 | 804,537 | 829,613 | 789,853 | 816,303 316,632 | Advances to Treasury. 173,522 | 175,595 | 173,595 | 173,595 1812 
Deposits .......... 43,854 40,444 34,212 51,535! 55,235 | 6,016 L1sBILiTIEs, 
= weer cman o- aon “7 - - ie ao on . am “a cewsewes “ms om 7 “= | Gam 
—In florins s omitte eserve fund .. ’ | F we 
— ( ds —_—.__.___—. | Notes in ciroula 909,336 | 956,372 | 851,596 | 858,882 | Pe 
Aug. 13, / Aug.6, | July 39, July 23,) Aug. 14,| Position 64,680 "33,839 108, 156 | 81,390 | BAS 
Asserts, 1927. | 1927. | 1927. 1927. | 1926. (May 30, 1914 , ; . ——= 
DO esdsatiinadinndnt | | 199,350 22,971 t In dollar and sterling only. 
i enrereeenosendnted 202,800 | 205,100 ra 206,500 \1 32,246 29,785 
Discounts, advances, and | | NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (yy, 
other LREAEERAEEB cece 162,000 | 150,800 | | 148, 900 (151, 800 | 118,218 177,567 omitted). 
LLITIES, : 
Notes in circulation...... | 329,900 | 327,000 Lanes | 324,400 338,670 109,499 ASSETS, Aug. 7, | July 31, | July 23, | July 15) Aug y 
Deposits and bills payable | 55.010 | 54,300 57,000 58.900 45,006 11,250 Metal reserve— 1927. 1927. 1927. | 1927. | Igy 
soa coin and bullion ......secesess * _ - 7 = -— * ay 1s 
satel ' : rafts and notes ......cece-seeseeere A ’ 2,99 ) 
___ SWI8S NATIONAL BANK.—In francs {000 7 omitted). ee Silver coin and bullion ...........0+. 769| 778 784 778) * 
Aug. 15, | Aug. 6, | July 30, | July 23, | Aug. 14, | Position Inland bills, warrants, and securities «| 278,778) 297,562 | 260,827 252,873 is 
ASsETs, 1927. | 1927. | . | 1927, | 1926. |May31,1914 | Advances to the Treasury .........+++ ot 114,862) 114,911 es 114,911) Lay 
evccrecccccece| 453.841 444,197 | 444.296 | 434,205 420,171 | 171. 175 LIABILITIES, 
Bilver .. oe 67,445 67,226 67,668 | 68,222 $8,186 } 18,350 | Share capital (gold crowns 30, 000,000*) | 34,756) 34,756 34,756| 34,756) May 
Assets & advances; 344,601 | 317,834 | 317,499 | 303,303 292,721 | 103,000 | Notesincirculation .........0se+s+e+s | 455,034) 465,985 | 383,249) 591,139 4o4gy 
nN ay er ne ” — | a0. | a | Current accounts, deposits, &c, | 237,115) 225,699 | 257,585) 256,672 _ 17.4% 
oO n circulatn ’ i | A | 3,136 753,229 | 275,925 * 
Deposits ........ | 131,476! 107.021! 84906 | 114:262 | 92027| 33,750 Calculated at pre-war parity of exchange 


BANK OF NORWAY.—In kroner (000’s omitted). 














NATIONAL BANK OF ROUMANIA.—In lei (000's omitted), 















































































































Aug.8, | July 30, July 22,) Aug. 7, | Position | July 16, July9, | June 25, | July 17, Mayit- 
Assets. | 1927." 1927. | 1927, Tay |May31.1914 AssETs, | (1927, 1927. 1927. | 1926. 192. 
ye 5 ° 9 
Coin and ballion— Gold lle 147,231 | 147,231 | 147,232 | 147,227 | 44,224 Gold caecesereeeees 575,502 575,203 S75113 | 569,835 Han 
ance abroad and foreign ilver, &c. .....6. “ ’ 698 we 3 
enced eae 5" 11,790 | 5,452} 9,811) 73,835 28,533 | Government loan ..| 11,302,966 | 11,297,834 | 11,282,686 | 11,258,054 1ase6y 
Norwegian and Foreign Gov- | | Other advances ....; 11,304,464 | 11,237,453 | 11,452,826 | 9,551,612 503744 
ernment securities......... 28,291 36.870 | 37,932 | 23.257 8,816 LiaBILiviEs. 
Discount: dl ae | | ‘ Notes incirculation..| 21,052,411 | 21,015.622 | 21,021,786 | 21,000,347 15,8454 
eb LtaBisrins. ey Pewne | er, ee 8,453,094 | 8,425,072 | 8,450,786 | _7,758.384 1,078) 
Notes in circulation eocces| 326.337 330,855 | 327,285 336,022 113,484 
Deposits at sight..........-- 90716 97,061 | 109.448 | 180,721 | __ 7,188 RUSSIAN STATE BANK.—Note-Issuing Department. 
BANK OF ESTONIA. —1in Est. marks (000's omitted). (In Tchervonetz—000's omitted.) (Nore: 1 Tchervonetz = 10 gold roubles) 
: / July, SL | Sune 30, | May 81, | Ape. 30, | July 3 oan aE A ee 
tou aeees 1927. | 1927. | Aga7. | 1927. | 1996. | Goldin coin and bullion........| 18247 17,783 | 17,738 | 17,705 | Mmm 
eee cseresesonssesesptbescess] Sawa | Somer) Olen) SOURS | CUI | Ririknees cocccccssccescccnccees| LET | LS? 1727 | 1,705 | Sib 
eee S| 438,201 | 368,858 | 428,056 | 506,620 | 153,351 | Foreign bank notes -.......000.) 7,369 | 7,370 7,564 | 7,946 | 506 
ion curseney ......| 10 89. 136. Drafts in sterling (less 10%).... 267 266 266) 267 | 
Bills in foreign currency ...... 81,110 | 89,451 109,604 | 91,793 226,839 : : | 65,291 
j | " Bills (less 10 % discount)........ 69,304 | 66,803 68,609 | 129 56,835 
Discounts wasn weston. = 1,824,889 | | 1,834,377 | 1,838,478 | LAORSTS | LIGSIST | Sooo Sues covering advances on 
vances an Sundry ou | } 
standings ........ seseeeeees| 4178972 | 4,287,223 | 4,355,993 | 4,405,307 | 4,682,561 ere ee ee ss*"seooo* = ” - s; 
IABILITIES, 3 
a 95,956 | $2,860 93,514 | 92,029 | Til 
Guotiahwastey onen-vvns----] Seaemn | muon | seng00 | | 3691009 | 256801 | Balance to which notes maystill) Oo | | om | tay 
Notes in circulation .........., | 1,934,404 | 1,905,501 | 1,922,244 | 1,972,307 | 1,841,617 MESO n220-o2e0n-22:222*2 : : —— 
Mss antcnasiorse + 4,494,086 | 4.490.737 | 4.609.620 | 4.620.854 | 4.763.180 
ee BANK OF SPAIN.—In pesetas (000's omitted). 
BANK OF LATYIA.—In lats (gold francs) (000's omitted). | Aug. 13, | Aug. 6, July 30, July 23, | Aug. 14, Position 
_ Aug. 10, | Aug 3, | July 27,; July 20, Aug. 11, | Nov. 2, AssETs. | 1927, | 1927. | 1927. 1927. 1926. May 30,1914 
Assets. 1927. | 1927. | 1927. 1927. 1926." | 1922.’ | Gold.............«| 2.597550 | 2,597,529 | 2,597,419 | 2,597,445 | 2,556,327 | S2LMS 
governed in =) ers |G) MER | HGS Hie | | Shee ccaig Soe | San sta) aaa | atmels | 
VET COIN... ..scecccccces, | ’ | 3,8 2.563 am * Loans&discounts| Jol, 420, 
Balance abroad ..... vesee 31,624 | 31,411 | 31,085 | 30,983 36,527 | 22,466 | Spanish 4% stock) 344.475 | 334.475 344,475 344,475 | 344,475 | MAT 
Treas. notes &sm. change 10,489, 10.296 | 10.054 11611 9.910} 3,085 | Adves to Treasury, 150,000 | 150,000 | 150,000 150,000 | 150,000 150W0 
Bhort term bills ...... eoee| 69,924 69,907 69,396 69,452 66,917 6,639 LIABILITIES. | | | 
Loans against securities..; 55,919 | 65.071 | 56,107 55.843 50.254 | 2912 | Circulation ...... | 4,184,187 | 4,203,058 | 4,140,856 4,141,355 | 4,399,436 901580 
Other assets .............., 12,319 12,160| 11,722, 9,331 9,445 | 1,359 | Deposits.......... 1,042,406 | 1,053,203 | 1,055,587 1,058,295 | 1,027,195 | _ 4Tipid 
Notes in Siesuintion ol 27,738 27,342 27,712 26,825 29,647 4,085 * Including 93 million pesetas lent to the State. 
Capital GA OP veeceeceee) 14,385 14,385 | 14,385! 14,385 13,447 ‘ 
a BVO sccccavecoocecene ams s6i2 2,612 | 2,612 2237 _ BANK OF isscentcinecnnalliti escudos (000's omitted). 
pecial reserve ..........| 2,500 | 3,500 2,500 ee ‘ " ] 
Deposits..........sc0see-.| 12,759 | 12666| 12596| 12521) 91104 | 61 | July 13, | July June 29, | June 22, re 
Current accounts ........| 40.473 | 4¢,892 | 39,130| 39,022 47295 | 16,933 __ _ ASSETS. | 1927. 1927. 4 1927. 1927. _. 
Government accounts...., 94,656 | 93,155 | 93,653 | 95,083 79,607 | 16,697 | Coinand bullion .. | 9,922 9,901 9.885 9,898 | oF 
Other liabilities .......... 1 12,7-4 | 13,001 | 13,343 | 11,788 15,380 | _—_3,757 sare _ spiows eae mu mi ann ae 
aiances abroad.... ’ , . ’ ‘ 
vad , Discounts .......... | 203,524 | 201,447 | 208,215 206,088 | _ 151,107 
BANK OF DANZIG.—In Danzig gulden (000's omitted). Government ioans ..| 1,608,982 | 1611477 | 1,611,358 | 1,600,060 | 168160 
jAug. 15,|July 30,\Ju y 15,)June 30,\June 15,,\May 31,A IABILITIES. | 
Assnrs. 1927. 1927. | 1927."| 1997. | 1927.) 1927," S26" Notes in circulation | 1,821,837 | 1,852,518 | 1,805,263 1,783,289 | 1855952 
Coin and bullion ......| 2,533 | 2,229 | 2,836 | 2,667) 3,175 | 296, 2, eposits ........-+-- ’ . \4 ’ 
or which gold coin | 20 10 10 “ "lo| "9 | " = _on 
anzig subsi -" a : ’ : 
pam 2,523! 2,219 | 2,826] 2,659| 3,65 | 2,937| 2,895 BANK OF ITALY.—In paper lire (000's omitted), 
Bal., Bk. of Eng., inc. oe | July 10, 1 Jue 30, June 20, | June 10, May 3l, 
notes ......... veeee| 17,091 | 14,174 | 25,115 | 13,523 | 11,747 | 13379 | 16,459 Assets. 1927. 1927, 1927. 1921. 
Bills of exchange .... | 19,524 | 20,775 | 20,37 | 21,204 | 22,443 | 22,034 | 15,355 | Total reserve (a)..| 2,880,087 2866, 093 2,869,696 2,836,251 2.824012 
Loans ........... eves 427 388 141 665 343) 443 405 | Othercash ........ 321,807 355,421 283,475 269,050 260,457 
Foreign exchange ....| 29.846 | 13,834 | 11,994 | 12,131 | 11,093 | 10,738 | 17,131 | Inland bills . 5,314,660 5,410,410 5,047,663, 4,995,598, «4,372,152 
Other pals. on demand | 1,504| 943 | 4,242 3,400 | 2,716 | 1,997 | 338 | Advances to the| : are , , esau 
IABILITIES. | Treasur actos ots 148) 4,229,412) 4,229,412 4,229,412 
Capital paidup........| 7,500 | 7,500 | 7,500/ 7,500/ 7,500 | 7,500 | 7,500 | Other iemeens 1,643, 1842) 2,037,344 1,660,780 1,659,003 _—_1,610.487 
Notes in circulation ..| 34,603 | 37,072 | 33,116 | 35,482 | 32,218 | 35,060 | 32,424 Securities ....... "338, 326 337,850 339,684 338,872 347,165 
Depositson demand ..| 3,040/ 2,114| 8,037| 4,222 | 4,222) 1905) 3,315 LIABILITIES. a 4299 
Notesincirculation| 17,766,527) 17,674,327, —-17,284,529 17,286,431 17, 
NATIONAL BANK OF CZECHOSLOYAKIA.—In Cz. K. (000’s Deposits and drafts | 2.745,204, 2,695,020 2,861,484, 2,677,029 _ 2,640,880 
omitted). epeer ee Vee ar ; (a) Gold lire. 7c 
ge ore a ed | Aug. 7, | July3l, | July23, | July 15,; Aug. 7, 
Assets. | “a7.” | “"aSe7.” | “agar.” | * ‘agar. 196." 
Gold and silver holdings...... | 1,056,164 | 1,056,076 | 1,055,989 | 1,055,948 | 1,033,415 LONDON RATES. 
Balance abroad and foreign | amen | . — 
OUFTENCY..........0ecc0eee | 693,209 | 1,702,728 | 1,730,999 | 1,304,377 ie ia . ae toe to ee 
Discounts and advances ...... | ‘133.379 | |'190,812 | 140,701 131,379 | "198218 [Ses | Ae | 82 18: |S |S. [Se 
Btate notes debt balance...... | 465,128 | 4,664,756 | 4,670,635 | 4,680,011 | 4,885.872 ee | oh | aS oh | GR eh 
Other assets «.......-.. weeseee| 897,980} 910,558 | 878,813} ‘$01,424 | 1:191,686 ga | Ea) FA) 2a) Be ae 
IABILITIES. | ' ! 
Bank notes in circulation .... | 6,772,990 | 7,046,208 | 6,361,869 | 6,571,259 | 6,898,773 aad 4 et ee at oe 
Check account balances . 992,981 | "787,389 | 1,400,962 | 1,260'958 | 1,017,921 | Bank rate (changed from5% April 21, % | % | % |% |, % |..% |,% 
Other liabilities ......... i 272,809 | 268,732 | 272.953 | 264.462 | 280.074 enon ) somseze ssc seaaasertonnenenee oe 4$ 4h Rh 
a 60 days’ bankers’ drafts..........4 4 4 4 4 4g, Bi4h 
NATIONAL BANK, OF THE SERBS, &c,—In dinars (000's omitted).|  Snortne don ee ge EPS Ee Ee ie ie ie 
ee Aug. 8, | July 3l, | July 22, | July 15, | Aug.8, EE opteenetnernenvones ee a eee eat, tee a ae 
eeeeeerereseresesess, I $ “Oo 
Gold .vese ns veseeeee| 87872 | "87653 | “eraiz| “era77| “Graig | Discount (Treasury ‘Bills)— i Li aloes Toes lass. 
Other coin and notes 17,920 18.437 18,376 18,115 17,944 ZMONEHS .00. ceerocererererorere fie ays Ab Aen 34434 484 
Foreign credits ...... 383,107 333,564 384,452 | 386,349 292,850 S monthat...--.ssse+e0++ il? 4is 39454 | (458 | [443 a 9\3 { 
ees) See | eee | Meee | tee) tee | oe. 34 i i) 43h 4(sh 4 shh 
vances ......| 4,388; 388, 4, ; 468,665 osapomsnnenes 
Caaperevene. Deposit allowances: Banks °|24 2 \2 2 2 24 2 
Notes incirculation..| 5,589,230 | 6,522,065 | 6,289,524 | 5,355,105 | 5,465,261 | Discount houses at call ° [2 aa 2 4 7 i 
State credits ........ 319,882 | 319,821 319,817 319,774 350,387 § notice... ---+++2+++-+- : e 
Deposits ......cccees 1,608,270 ' 1,668,115 1,886,661 1,846,248 521,513 3 ‘Additional to those offered by tender in the preceding week. 
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n with previous weeks :— 
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19%," 
en 
ne é Bank Bills, Trade Bills, 
ne Es 
Hr 8 | '3 Months. 4 — Months, 3 Months. 4 Months. 's Months, 
_— Po ee i ae 
an | % |. |, alg | Marla Balas Bs 
48] ME goly 28. | 3542) 4% 4 | ig 4 i 
8595 daly eee Sh adh | $% 4 | 4 4 43 «#5 
i Aug ore | 4fs 2 4 4 i | 44 4 | 4 5 
—- weer] Sh | af alae ble 8 Eh Bae 
(Oty OVERSEAS BANK RATES. 
' ee ts. B| 00 rh. .. 3 
soos Oct, ee BLO. ccccccccece ct. ee 
aay eta ecece, June 7, 1927 4.20 | Parle s..cccccee Apr. 14,1997 4. 5 
| 19% sue June 23,1922 4. 7 Prague ........ Mar. 8, 1927 .. 5 
1 1485 June l0, 1927 .. 6 Pretoria........ Nov.22,1924 .. 54 
5 88.K) June 22, 1927 o 5 Reval ....ceceoe Oct. 1, 1926 .. 8 
} Bept. 4,1920 .. 6 Riga.....secccoe Jan. 1, 1927 .. 7 
5 155.0) Aug. 26, 1 oe 6 INO socccecces June 18, 1925 oe q 
51a) . July 28,1927 oe 4 Sofia ...csccoee Aug. 5, 1924 .. 10 
| June 23, 1927 .. 6& | Stockholm .... Apr.21,1927 .. 4 
A June 20,1927 .. 6 Swiss Bank 
) 404.514 Aug, 10, 1937 .. 64 Places ....ccce Oct. 22, 1925 .. a 
IMs Feb. 81925 .. 7 Tokio ...e.eeee0 Mar. 9, 1927 1.5 
"en Lisbon July 28, 1926 .. 8 Vienna .....e.. July, 20,1927 .. 7 
New York Fede- Warsaw ...cccoe May 13,1927 .. 8 
d) ral Reserve .. Aug. 4, 1927 .. 34 
d), a Mar. 23,1923 .. 6 Irish.......es00. Apr. 21, 1927 .. 5d 
fay Central pot ot Chile.—Discount rate for member banks, 74%; discount rate 
1922, for the public, 
one RATES OF EXCHANGE. 
2,585.15) 
A . | Aug. 20, | Aug. 12, Aug. 19, 
5 845.495 London on U — Par. 1926. 1927. 1927. 
ns) ae —————____ - 




















8548-675 “864-4 
* 86 








— flew York ....jdollarsto £1 | Cable | 4° ‘ae 86 | 4° Z. 
Montreal ..../dollare to £1 | Cable | 4: Skt 4* 863-4 
Paris ......../francs to £1 T.T, | 25°22 Inge 72 a3 95-124°05. 123°95-124°05 
b! Berlin .....+.. marksto £1 | T.T, 2043 | 20°40}-414/ 20°44-5 =| 20° 42-4 
we Amsterdam ,./florins to £1 T.T, | 12107 | 12° 119-12 | 12°124-13 | 12 12¢8-13 95 
Aug. 16, Brossels,..... belga to &l T.T, | 35°00 | 1773—178t 34° 93-4 34 + 924.9. 
19%, Milan ........ lire to £1 T.T, | 25°22) | 148—148} | 893-.5 89° 15-25 
14,787 Berne ........ francs to £1 T.T. | 25°228 | 25° 15-16 25°20-21 25° 21-22 
5,056 eee kroner to £1 T.T | 18 | 22° 14-16 18° 71-3 18 - 68-70 
5,043 Stockholm ,..jkronor to £1 T.T, | 18159 | 18: 15-16 18 * 114-124 | 18° 104-113 
193 Copenhagen ..|kroner to £1 T.T, | 18159 | 18° 27-29 2 * 14-15 18° 14-15 
56,835 Madrid ......|pesetasto £1 | T.T. 25°224 | 31° 53-55 *71-3 28 + 74-76 
Cisbon........|pence toescu.) T.T. | 533d | 233 ahh ts es Birt 
& Vienna ......\schligs to&1 | T,T, | 34°58) | 34° 48-55 3 * 48-52 
Prague ......|krone to £l T.T, | 2402 | 163% -4 1633 — } 
78,581 le......\dinars to £1 T.T. 25°224 | 274—275 ae =e 2754—6: 
Budapest ....|pengo to £1 T.T. | 27°82 | 27° 65-85 27°82—7 | 27° 82-7 
1419 Bukarest ..../lei to £1 TT, | 25°224 1035—45 782—7 785—90 
re Bofla....eseees leva to £1 T.T, | 25°22 | 670—689 667—75 670—5 
Athens ...... drachmegsto£]} T.T. 25°22: 435-39 | 371—4¢ 370—2 
Constantin’ple|piastresto £1) T.T, | 110 | 875—79 | 960—70 967 - 80 
sition Warsaw ...... zloty to £1 T.T 25°224 | 44—46 434 43—“4 
y 30,1914, Helsingfors ..|F.marketo£]) T.T, | 19323 | 1923-3 1923-3 1928-193 
SOLIS Kovno......../lits to £1 T.T. | 48°66 | 493-493 § 484—94 484— 
728,600 Geval ........|Het.mks.to £1) T.T, +e 800—40 1800—40 1800 
300,725 Riga,.........|lats to £1 T.T, | 25°224 | 25° 15-35 25 * 135-30 25° 15-30 
344,675 Alexandria ..|piastres to £1/ Sight 97 aot 9ya—fs «| Sete 
’ Buenos Aires ./pence to peso} T.T, | 47°62d | 4543—. 4743 —34 47 ae 
Rio de Janeirojpence to mils.|90 days} 16 TPs —78 g3—55 534—8 
301,550 Montevideo nce to peso T. 51 494—50 94—2 493-2 
17100 Valparaiso ' ‘‘Nollars to£l |90 days} 40 | 39-40 39 +82 39°81 
Lima ...,....|Eng.to Per.£1/90 days \244% prem.| 284% prem.|28% prem. 
Calcutta ....\ater. to rupee| T.T. | 0 to| 1s 6d—1-64 1s Sega-974| 1/5 
Bombay ......\ster. to rupee} T.T, Gold | ls 6d —1-64 1s bitd-ffa 1/5 
Madras ater, to rupee| T.'T, |) Sovn.| ls 6d—1-63 1s 5°gd-8{d) 1/5 
..|ster,todoilar) T.T. | .. 2 29d— —— 1lla-J ll “2/0 
ily 14, ..|ster. to tael ?.2. -- (|28 §d-l0 2s 5i-td | 2/53- oe 
926. ..|ster, to dollar] T.T, | 2s 4d (2s 3¢gd-ahd | 23 3}4d-4 a 2s 3t4hd- 
9,781 ..|ster, to yen TT, | 24°58d Is ligd ted | 1s 1ig-yyd | 1s Llgd-3 aa 
8577 ..|ster, to peso r r 24-066d +25 Oy;d 28 Gad \*2s Oga 
61.729 pence to dols, 24°58d | 24— | 93-4 23—234 
3B) t Rate for previous day, (t) Francs to £1, 
Es CURRENT RATES IN NEW YORK. 
The American Exchange Irving Trust Company cable the 
§ 
ollowing money and exchange rates in New York :— 
4, 
921 Aug. 19, July21, July 27, Aug.4, Aug. 11, Aug. 18 
2,824,912 1926. 1927. 1927. 1927, 1927, 1927. 
960,457 % % % % % 
5,372,152 Call money caenmens 44 a &£ wat wt wo Bae © 
Pime money Q0 days’ mixed coll) 43 .. 44 « 4h oe 4h of 4 «. 4 
229,412 Bank acceptances :— ———Belling Rates. 
610.487 Members—eligible, 90 days.. 32 .. 3 noaonaeWnte Bw 2 
347,765 Non.-mem.—eligible 90 days 4% .. ax ae ee i a ea 
Ineligible, 90 days.........++ Gi: © « oe io Seas & 


z 
442,919 Commercial accept, 90 days.. 43 .. 


540,880 
Rates of Exchange. 





44 ww Mie 


oo 4% oe MH 


Par lAug. 19, Aug. 4, = ll 


i 18, 




















New York on— | Level. 1926, | 1927. | 1927. i 1927, 
London— | 
— 60 days........ 4813 | 48150 4 ‘S14 48134 
o Cable.......... } |Dollars for £1 48666 1| 4°86 | 485% 4°86 
| Mics Cheques ...... 4°85,7, | 4°8550 aes 4°85 
ES Paris... cheques|Centes for 1 frano 1930 | 2:80 | 39150} 39175 | 392 
< Brussels ...... 4 |Cemtsforl Belga | 13°90 | 2°7050t/1389 | 13905 | 13°91 
Be Svitzerland’ +e» |Cente for 1 franc 19:30 | 19:315 [19275 | 19°275 | 19-28 
%, Ttaly wo... seee » [Cente for 1 lire 19:30 | 3:2750| 5°44 | 5:44 | 5:4525 
m Berlin sescccee 9 (Cents for 1 mark 23:81 | 23°80 | 23°79 23°76 {23°77 
jenna........ 4, |Cts. for Austrn, shig.| 14°07 | 14°25 | 14:08 1410 | 14:10 
45 Madrid seecce cg |Cents for 1 peseta 1930 {15°42 (1698 1693 | 16°92 
aa Amsterdam’ ;; ,, (Cents for guilder | 40195 4010 [40053 | 40-055 | 4005 
‘dey nhagen .. ,, 26°56 | 26°76 | 26°785 | 26°78 
ays OMe 1.000 +eoe wf (Conte for 1 kroner 20-20 { 2192 | 25°835 | 25°94 | 26°94 
ye Sees 26°755 | a6" 18 26°81 | 26°83 
45 2 Ath » |Cents for 1 drachma| 19°30 | 1°10 1:3150 | 1°3075 | 1°3050 
4 Can. Cents for $1 100 {99°75 (1000 | 100 100 
3 { Cents for 1 yen 49°85 /48C5 | 47°30 47°32 | 47°28 
\34 Cents for H. Kong ¢ ee 53 48°50 47°875 | 48°125 
1 \Cents for] Shng. tae! 68:25 | 61°0 59°50 | 60°125 
2 feloutta coos 9p |Conte for 1 rupee 36°45 =| 36°08 36°10 | 36°09 
2 Ret Air res.. y, |Gold pesos for $100 10365 |108°75 [10395 | 10360 | 103'50 
— , 0 de Janeiro ,, |Cents for 1 milreis 32°42 | 15°40 11:80 11°83. -| 11°80 
alparaian Cente for 1 pean 12166 '12°125 | 12°125 129125 | 129125 





om a 
+ Cents for 1 franc, 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for tchervonetz :— 
= sterling equals 9434-64 tchervontzi, 


$1, 
1 tchervonetz = 10 gold roubles,” £1 sterling = 946 gold roubles 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, Union of South Africa. 
From Close of Mail From February 22, 
February 19, 1926. 1926. 


London on South Africa, South Africa on London. 


Buying. | Belling, Buying. | Belling. 
Ms etcdeeccsdveccccvess —_ par to % pm. 
Demand ........sceeeee p dis ” fe dis. |Zto " 
DWARFS ccccccccccceccce " » ” 
GO RYE .cccccccccece ” 1 ” ” 
GO days ...c..cccccccece ” 1 * 
120 days eeccceceroccecos 3 % ” ” 1 ” 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


hod of 

Country. | “la par Value) Usance. | 1927. | Rate. 
Houador ............(Sucres 10 £......| 1015 [Sight Lenten Aug. 18 | 24°70 
Venezuela ..... eeee. BOlivares to & ..| 25°25 ” Aug. 17 | 25°38 
Colombia (Bogota) .. Pesoe to £20......} 100 0 Aug. 11| 9912 
Nio eececccece Cordobas to &.... 4°8665 ” | Aug. 6 490 
San vador........ Colones to & ... O73 ” | July 30 985 
Bolivia ..........-. vencetoBoliviano| 1920 (90 days | Soa 15 17a 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zeal’nd)| tralia. |Zeal’nd| tralia. |Zeal’nd| tralia. | Zeal’nd 














3Odays ......| 9743] 97 100 100 


60 days ...... ota 2 oe - oot 


BoE wcprcorseed ge ‘ se | : on | 9 8 
98 


BULLION. 


The following statistics of imports and exports of gold for 
week ended August 17, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Imported into Great Britain and 
Northern Ireland. 


| 
| Exported from Great Britain and 
1} 

From— | & | To— £ 


Northern Ireland. 











Venezuela ............00 eee 4,057 || Germany ...... Kane cienes 3,390 
British West Africa ........ 24,044 || Netherlands................ 4000 
British South Africa........ 970,252 || Kemye ........ccccccsecccces 2,850 
ren oes 2,752 || Other Countries ............ 206 
Other Countries ............ 2,659 | 





‘otal deciared value oi! 
___ importa .......0+seeee0) 1,003,764 @XPOrts .........--- see 8,446 











NUNN NINN a aN 
Financing Shipments to S. America 


Through the medium of branches and agencies 
situated at all strategical points, the Bank of 
London & South America does everything 
possible to further trade between Great Britain 
and Latin-American countries. Shipments are 
financed, status reports issued on South American 
firms, and a Monthly Review of existing market 
and other conditions is supplied free on appli- 
cation. 


BANK OF LONDON 
£5 SOUTH AMERICA 


Estd, LIMIZED 
1862 6, 7 & 8, Tokenhouse Yard, London, E.C.2 


MANCHESTER : BRADFORD : 
36, Chzrlotte Street. 35, Hustlergate. 


Affiliated to Lloyds Bank Limited. 








a 
f 
‘ 
t 
} 





338 


GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follows :— 








1927. ARRIVALS, £ 1927. WITHDRAWALS. z 
ES | ere ee §«66mil =| Aug. 2 .cccccnee. scaesee® see 
” 960089690050 0000008 aoe ee | le BD cubeccthsaecncneesseces nil 
» . habamsseenenaonbses: scce RR. Oe we 13—*South Africa ..sovs 1,000,000 
AD apeccuscenscnbonsgossns nil | ~ De skewe iabacnesnsvebe sees =—nll 
* Ie “Hare bought ........ 225,000| ;, —eE= sib kee beneenxe nil 
= | Ee akpchbersssbeonsensnees = nm = cpakdhenbukseehnseeeees = 
18 kabadue sense Mviaekneee a 2 op Ge pushudbeksnseiewee secon 
y BD acccdosccscccnccsenccces nil | ; 19—Germany........sovs. 8,000 
TROPA ncdctccnscaccnsenesses 225,000 Dotal  .cccosecsee ee eeeeeeee +d,008,000 


Net withdrawals, £783,000. 
* Set aside on account of. 


Messrs Samuel Montagu and Company write on August 17th 
as follows: 


GOLD. 


Bar gold to the value of about £986,000 was available in 
the open market this week. Of this amount 4,600,000 was 
taken for a destination undisclosed, £30,000 for Egypt and 
India, £40,000 for the home trade and £50,000 for the Con- 
tinental trade. Of the balance, £225,000 was secured by the 
Bank of England. During the week under review £775,000 
on balance has been withdrawn from the Bank, thus making 
a net efflux this year of £474,000. Since the resumption 
of an. effective gold standard there has been a net efflux 
of £5,798,000 as set out in the daily bulletins at the Bank. 

The following were the United Kingdom imports and ex- 
ports of gold registered in the week ended the 1oth instant :-— 
Imports—Ecuador, £355,991; British South Africa, £779,902 ; 
other countries, £4,186; total, £1,140,079. Exports— 
Germany, £11,880; Austria, £17,900; Egypt, £34,250; British 
India, 424,050; other countries, £12,505; total, £100,585. 


SILYER. 

The market has been fairly active, 
bear covering on China account. The Indian bazaars have 
not been in good heart; not only have they been reluctant 
buyers for prompt delivery, but they have often sold short 
for two months. America has offered with some freedom at 
the higher rates obtainable, but have been sluggish operators 
at the lower level. The tone does not seem robust. 

The following were the United Kingdom imports and exports 
of silver registered during the week ended the 1oth instant :— 
Imports—U.S.A., £4,928; Mexico, £46,078; other countries, 


the buying mainly being 


42,042; total, £53,048. Exports—British India, £96,778, 
other countries, £18,763; total £115,541. 
Inp1aN CURRENCY RETURNS, 
(In Lacs of Rupees.) 

July 22. July 31. August 7. 
Notes in circulation ............ 17,591 .. 17,763 .. 17,771 
Silver coin and bullion in India ... 11,070 .. 11,242 .. 11,250 
Silver coin and bullion out of India os ‘ o* a 
Gold coin and bullion in India .. 2,976 .. 2,976 .. 2,976 
Gold coin and bullion out of India os oe °° ee e. 
Securities (Indian Government) .. 3,545 .. 3,545 .. 3,545 


Securities (British Government).. 


No silver coinage was reported during the week ended the 
7th inst. 

The stock in Shanghai on the 13th inst. consisted of about 
57:700,000 ounces in sycee, 80,600,000 dollars, and 1,540 silver 
bars; as compared with about 60,300,000 ounces in sycee, 
78,400,000 dollars, and 300 silver bars on the 6th instant. 


GOLD AND SILYER PRICES, 

















| _ | te Per Ounce. ie | Silver. 

Cash, F d. ' Cash, 

| Ounce, a | —_ 

1927, | 6 @ d | 4 | 
Aug. -| 84114 25 ts 253 Aug. 26,1921...) 38 
1B... 84114 | 25, | 252, 25,1922... 354 
16....| 84 104 | 254 | 256 24,1923..| 309 
17...., 84 103 25, | 25s 22,1994..| 34} 
18....| 84 103 | 253 | 255 21,1925... 32.5. 
19....| 8411 254 | 253. 20,1986... 28,5, 

NOTICES. 


The National Provincial Bank, Limited, announce that a 
pranch of the bank is now open at Lester House, Ongar Road, 
Brentwood, Essex, under the management of Mr H. Johnson. 

Barclays Bank Limited announce the opening of a new 
sub-branch at 153 Thornbury road, Osterley Park, under the 
management of Mr W. D. S. Sheriff, who is also manager of 
491 London road, Isleworth, branch. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 


Week ended Aug. 14, 





Aggregate 32 32 Weeks, ~ 


» 


(b) Week ended ____ (000's: omitted, ) 


wm 
es 
18 5 
= 
o 
® 
a 








































Aug. 12,1927. (Miles). -iagis | J. iss esl —— 
£9) Eginu Ou | aS S18. nae 
(c) Week endea OPE"($2/S%/ a9 33 —9 | g% | s% | <3 | S| ah 
Aug. 13, 1927. SELSeSiF9o|\ $5 | se bo | 38 | 83/35 
aEssls og" jas ss | 38> | OBS 
| £| f/f) £ | & ££) 4)80+r 
Great Western ....| 3,778 | 355) 210) 119) 329) 684 8.108 7,163) 4,121 11,284) 193» 
Do for 1926 ......| 3,778 348, 175, 31| 207| 555) 7,679, 6,121) 2,540, 8,661/) 163 
Do for 1925 3,775 | 395| 200 94| 294) 690 8,550, 6,509 3,920 10,429) tee 
Lond. & N.-Eastn.(c)| 6,718 | 552) 417) 261| 678} 1,230|| 13,078 14,507| 8,472) 22.979 
Do for 1926 ......|6,715 | 552| 330 39) 369) 921 | 12,364! 11,991] 4,983 tea eet 
Do for 1925 ...... 6,714 | 612} 407) 212) 619) 1,231)| 14,104! 13,210) 7,947\ 21, 157| 
Lond., Mid. & Scot.| 6,9514) 781| 574 277) 851) 1,632)| 18,785! 19,057) 9,208 28,265) 4706) 
Do for 1926 . -}6,°51 | 763; 450 71) 521) 1,284) 17,494) 16,059) 5,785) 21,849! 
Do for 1925 6,950) 870) 549) 231! 780) 1,650)| 20,367, 18,215) 8,791) 27,006) | 41,373 
Southern ... -| 2,177 | 456) 86 28 114) 570)) 10, 584) 2,731 1,053) 3,784) 14.368 
Do for 1926 . .|2,179 | 445) 81 9) 90) 535) 10. 117, 2,566) 667 3,233} 13,35 
Do for 1925 ......| 2,153 | 482) 85 28! 113| 595|| 10,934, 2,726} 992 5.718 se 
Metropolitan (c) ..| 59 294 | 34) 328 955°0, .. se 12181074 
Do for 1926 ...... 58/285) .. | .. | 22 307 935%, .. | 2. | 943110 
UndergroundE.R(c)| .. ce lee | oe | B5GB 6. | we | we | wk IB ABM 
Do for 1926 ...... ee 2480)... | | +. . + TRIS 
Lon.& Sub.Groupic)) .. §..|../. 39°49! 2. | |. © (12473 
Do for 1926 ...... a Pe ee ee wean ss 0 ash es -» {L182 
Belfast&Co.D’wn(b)} 80 40) .. | .. | 09) 49]) 900) .. 9% 29:0) 1199 
Great Northern (b)} 562 | 19°5| .. | .. 155] 350)| 45071) .. e+ | 5380) 9834 
Great Southern (b)| 2,187 | 46°7) .. - 1480! 94°7/'1,1234 2. tw. 11,4477 25n4 
OVERSEAS RAILWAY RECBIPTS. 
| £§ | Gross Recei T 
i | 2 eceipts ‘otal Grou 
Name. Period, 8 __See Week, Receipts 
| m | &s | 1997, | +or—| 1927, | +or- 
INDIAN, 
Rs. | Rs. Ra, 
Assam Bengal ...... 14weeks|July 16, 1,072 3,86,000! + 44 ‘371 60,73,091 +lster 
Barsi Lt. Ry......... 16weeks 23, 118 | 19,700| — 71,200} 5,95,300 — 1,04,800 
Bengal & N. Western l6weeks 23) 2,082 | 5,856,777) + 46,776) 1,24,67,658) + 4,753,867 
Bengal-Nagpur .... 14 weeks 16 3,002 | 15, 11,000! —1,39,39 1} 2,73,71,465) + 21,7308 
Bombay, Bar., & 0.1. 18 weeks! Aug. - hoe 12,16,00C) ~ 450,000 3,90,38,000 — 
Barma.............. L5weeks 1,349 | 6,32,569|— 28,635| 1,28,86,618 + 4,392 
Madras & S, Mahr .. loweeks 23 3,058 | 14/10,000 —- 171 2,75,86,27 6 — 5,00,635 
Nisam’s Guarantd.(s) 16 weeks 23, 1,018 | 2,79,126}— 41,083) 57,739,724 — 7,098% 
+Rohilk’d & Kumaon l6weeks 23, 569 | 96,172) 4,353) 24,351,598 + 3,27,38 
South Indian ...... l5weeks 23) 1,912 | 10,89,442}+ 85,257 1,93, 75,170) + 3,63,4i6 








+ Including Lucknow-Bareilly State Railway. 
ARGENTINE (a). 


(s) Total receipts of all lines, 








| nt he. le 

Argentine N.E. ....... 6weeks|Aug.13 153 | 13.400) + 700, 89,100+ 960 

B, A.and Pacific .... 6weeks 13 2,694 | 139,000}+ 5,000) 870,000+ 11,00 

B. A. Central..... «+. Gweess! at. ae 15,093, + 710! 95,769 + 9,346 

B, A, Gt. Southern .. 6weeks) 13 4,720 | 222,000) + 23,000, 1,502,000 + 267,00 

B. A. Western ...... 6Gweeks' 13 1,883 85,000!+ 5,000} 605,000/+ 58,00 

Central Argentine ... 6weeks| 13 3,305 | 247,000/+ 33,000! 1,520,000,+ 13200 
Cordoba Central .... G6weeks) 13 1,202 | 74, 030| 3,000} 477,000 

Entre Rios .........., 6weeks| 13 728 | 20,800| — 102} 131,600/+ 630 

CUBAN. 
| | £ | | & A 

Havana Central....| 5weeks Aug. 6 .. | 12,199+ 241; +63,023— %& 

United of Havana ..| 6weeks 13, 1,301 45,670,\— 3,673) 297,125 — 1 

URUGUAYAN, es 

| l , a! 6). oO? oe 

Central Uruguay ..| Gweeks Aug.13) 273 | 21.905 + 2,231) 149,275, + 9991 

C, Urug. (East. Ext.) Gweeks| 13) 351 4,628| + 540, 31,645)+ 4,792 

OC. Urug. (North.Ext.)) Gweeks| 13) 185 | 2,350 + 441, 17,870)+ 373 

O, Urug. (Went. Ext.)) Gweeks! 13) @11 | 2.093'— 296 12:813|— 2,393 

CANADIAN, 





& 8 8 
Canadian National } ‘3lweeks Aug. 1 19, 582 4,592, 919 — 103,171 155,324,037 + 38aho 
Canadian Pacific ..|32weeks| 14| 14,403) 3,722,000, + 74,000,111,645,000, + 2,498,000 


+ Aggregate traffic from Jan. 1 is exclusive of the earnings of the Eastern 
lines since July 1. 


BRAZILIAN (b). 











| os £ 

Gt. West. of Brazil. .|32weeks|Aug. 13! 1,018 | 8,100\— 4, 800 390 400 18 155,200 

Leopoldina ........|32weeks 13) 1.856 50,365/— 10,462) 1,261.138|\— 94,212 

Leopoldina Termnl. |\S2weeks 13) Mirs 263,000}+  7,00u! 8,347,000) + 

San Paulo ..........|52weeks 14] 1534) 50632,— ‘292| 1,416,212|—_ 117577 
= oe 

| = |. a | £ 
Antofagasta .......32weeks| laug. 4 838) 31, 355 — 3,255 979,170\— 263,315 
Nitrate (j-monthly)32weeks| 15, 402| 28.936 + 3,808 -395,201/—_ 93,568 





_ OVERSEAS. 


Alcoy and Gandia . .[S¢weeks! Aug. 131 33 IPs, 28,000 + 3,000| 851, 500/— 


54,200 

jan Delta ....17weeks July 3t, 698 | £7,740— 1,988)  90,032/— 11,215 

Gt. Southn, of Bpain'Slweeks|Aug. 6| 104 |Ps 90,970 + 52.930) 3.361,447\+ 554,457 
Mexican Railway ..| Sweeks 7) 432 | $215,309 — 44,200 1,235,400— 152,600 
Paraguay Central ..| Gweeks| 13} 274) £5,100 + | 30,750+ 1,28 
Balvador .......... Gweeks| 13 100 £3442 — 1112} 21.992 _1519 








(a)Converted at par. (b) Convertea at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 





oS § : Receipts for Total 

Name, Period, ‘3 32 Week. __ Receipts. 
a as | 1927, | +or—| 1927, | + oF 
Anglo-Argentine.... |32weeks Aug.12) 329; £89,289+ 3,357) 2,786,930 + + 11619 
. Aires Lacroze ..| 6weeks| 14 .. | £12222+ 461| 87,301 + 599 

Burnley Corporation | lweek 13; 12 £3,110) — 89) ee oo 

Caloutta Tramways.| lweek 13 354|Rsl26213) + 16,148} 4. | ow 
Chatham & District 3lweeks 4) 15| £1,706— 145 42,333 + —_ 688 
tian Markets .. (32weeks Il) ss £1,242\— 179) 54,848 — 6,066 
Glasgow Corporation | 9weeks! 6) 1343] £43,990/- 565) 425,189 + 10,920 
Isle of Thanet Trams |31 weeks os £4,716) 45,780 + 17 
Liverpool Corp. .... |19 weeks 13} 124 | £28.372|/+ 1,962) 552,488)+ on 
L.C.C, Tramways .. |2) weeks 17) 164| £79,455) — 2) 1,613,323) + ited 
Pernambuco Trams, 32weeks 14] 4. £5,134,— 1,092} 165,213\— 37,48 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














































































































































































































































ee |  ——s ee a 7 
Profit | A 
ropria . 
a Perioa |Pamanee| after | "eat nee | Cpecengeeting 
i —_— eriod | from Pay- “ : | Period Last 
Company | Ending. | Last ment of = “ | __Divid end. Carried to | Year. 
roan \Acoount.) Deben- | jution, || Prefce.| Ordinary. Reserve, | Balance | eg 
13 ture - |__| + Deprecia- | Forward. | Net | Divi- 
: # ; Interest. ||Amount.| Amount. | Rate, | tion, &. || Profit. | dend. 
ies ; > ae de epic a. ke ee EE eee 
BS Shops and Stores £ £ £ os | £ % £ £ £ 
Brazil F 
ed Mappin Stores (Brazi ) cceccecee.| Feb. 28 10,916 7,305 18,221 ean 5,316} 3 12.905 | 
4) 1 Waterworks. | | = — os 
+ | r oe : * | | 
3 East W ie. seeeees| June 30 | —_ 5,373 11,531) 436 2,930} 10 2,000) 6,165) cae 10 
8) 3605 ; Wall, and Co. « | | | | 
as Goodlass, Wall, and Co. ........| June 30 | 18,231 53,795 72,026} 13,545 22,500} 12 14,962) | | 
7} 35,26) Morris and JoneS «.eeeesssseeee June 30 | 7333, 32,995 40,328) 21,000 12,000 st on “= mu 124 
Sis) J Owen and Robinson ....-...+++.) May 31 _ 7,134 6516}  13,650/ 2100)  2100| 6+ "1,000 8.450] 6,090 ‘6 
a Union Cold Storage «...+s+seee. Dec. 31 | 164,152 937,957| 1,102,109; 720,000} 100,000) 10 106,402! 175,707 824.476) 10° 
Ui PB Wison Bros. Bobbin Go. .es.21.! July 16 | 300 15.282 _" 16.654 _.._' 14,050. 6 |. | 2.aea) 13,325) 5 
ne * Half year. + Tax free. — 
BLOG eee —X—X 
3/1,0209 
18,4554 
ti COMPANY NEWS. __MINING OUTPUT STATISTICS FOR JULY, 1927. 
‘11832 
To! | 
) DIVIDEND ANNOUNCEMENTS. Crushea, | Gold Recovered, 
T2511 _ on 
~ Rate % per annum, except where Dividend Sa | 38 Profi 
marked % or stated in Cash. | for Whole sem, | 34 | nem.| BE | Coens oe - 
bib ee * Interim div. + Final div. Years. ‘| 25 | ‘| go |? 
. Interim|Date of Method ’ oF | oF 
7 or | Pay. of. (pat ae, —— | — 
. a Final. | ment.| —_‘ Payment. a .. bey Tons. | Ozs. | Ozs, | Oss, & & 
or = a E anks. % % rrr nnnee y on a a ae Fae 11,391 — 
Bellith LAMEN .0....020s2cccceee 16* a L ti i ry antes cereaseen 7 (Cleajn-up)) .. | sa | 
sani Imperial of India ...........+6. Bs ae sued 8 8 Le Noria. -.0c. ...2seeeee- 12,168}. . Bes “ s8s.sia 5, 
National of Egypt ........see-- 8/ p.s.*/Sept. 1 aoae (August 8 to 15) ...... 4 id ao | 7,472 31383 oe 
a | * "+ | t+ | Mexico of El Oro «.....-.-. 13H. | fs | fl | ow. | $91,000' $10,090 
a Kramat Pulai ..... ee seeeees ..| 1/ p.s.*/Sept. 13} Less tax a | ‘an ns Abosso ene" -+|_ 9,110} __.. Bo 2k s4 | ss 15,008 = “s 
rr Malayan Tin Dredging Becca 10%* |Sept. 14] Less tax a os ae os Vian — pee 
Southern Perak Dredging ...... 24%* |Sept. 13] Less tax | 'o 
a Teka... saasnasnssseneernss [44 ps. (bonus of /44 p.s.) Less tax = | mt eat cao 
3,853,000 Mumbies Railway and Pier 74" L | igerian . | 
} ‘ 1 ones <a ess tax es Anglo-Nigerian...... ieanael 10 ‘ces 
00K Menghitat as) —” 5%* (Sept. 1) Less tax Brisels «te <popnieaga | a) Geen 
sai Snes Gommpnntes. | : ‘| _m...|-._ = 
ae Amott and Co. Dublin ........] 4/ ps]. iu .. | .. | Kaduna Syndicate ........ | 334 os 
vy aydlt Astley and Tyldesley Collieries..| 1/ p.s.+ as Tax free 10 és eee 203} Concentrates. 
. Barnsley Gas ..........0ee02e0 3% | .. | Less tax |. | 1. | Naraguta Korot .......... 1 " 
BEA. Fibre... mecca . Biot 5 iat | 5 24 Naraguta (Nigeria) ........ ; 
° CCO. 220 8S. ee | i y . 
_ City of London Real Property .. 5 ‘Sept. 12 - ae - - a a Roles acts... aan | ry Sanu 
9.600 Daily Mirror Newspapers TCE 74%* Sept. 3) Less tax | es ‘a Pad aiitasneonensas 44 a 
1.00 East Worcestershire Waterw’rks 10 rs és |} lo | 10 Copper. | ~ 
946 Ecuadorian Corporation........ es i ; 2 Namaqua ; 
a | 14 ar ewewnia’ 181 
267,000 ae ire Workmen’s | Coal it 
SSE ear eee -.| 5%* ae i ineering i 
SFB apettcicctea |) [iam | 2) 2 eee 
™ OS err iis See Less tax 124 123 
Hathers 1 Distri %t | 8 
ea |: | 21s ee ee 
Internatiohal Paint and Com- | i | 
Tz 3 i... pvieebssenenenenes 3%* “a Less tax im oe June, 1927, July, 1927. 
. . Do chugs cea cede cas 9 p.s.* Sept. are 
it Seth Alene Legal ee | tae oe io te nenteatenes | Bet. 
215 J.G.Mooney ..............-...{T/6 p.s.* - - bet oe Ore, | ust. Est. | Ore, a met. 
John Oakey ........ errr re 24%* Sept. 1) Less tax” Sas * eg rn — on 
_ London and Edinburgh Shipping a “ | 13 | 13 — 2 emcee 
Mappin Stores (Brazil).......... coe ew Les ; | oo & ‘| 
Morris and Jones ...........+.. oe as cop hn { 5 6 Aurora W. United (10s shares)... _ 6,800 7,951 515 | 6,800 7/598 4251 
4790 North shipping alata Gea san Sem iene ra nil Brak ceccccccccce eeccceseseee| 76,200 | 133,367) 55,040 76,200 | 131,445) 52,465 
3773 Midi takinen 6i ae Tax free 6| 6 City COP veeseereeee ecccccccees, 89,000 125,851) 15,226 83,500 | 115,187, 5,002 
2.393 Peter Robinson ..............0. 5%* Sept. 24 if i a , Consolidated Main Reef ........ 56,600 87,613} 16,667 | 56,70 90,819! 16,836 
Rhodesian & General Asbestos..! 10%+ Oct. 20! Less tax 1 20 | 20 Crown Mines (10s shares) ...... 217,000 | 293,325 77,198 | 213.000 | 293,415) 78,845 
_— MEME aKhe cases s ns5s6s eseeee-| 5%* Oct. 20) Less tax Been Durban Roodepoort Deep ......| | 38500 55,860 2,324 | 37,600 54,494) 1,004 
; Seti Generel Envesionent : ie rs | '¢ | 6 East Rand Proprietary ........ 140,000 | 151,725) 9,135 | 137,000 | 154,879, 5,07S 
cm Second Scottish-American Trust] 12%* ‘Sept. 1| Less tax = Ferreira Deep..... seseetcccceee,, 32,800, 31,463' 4,081 | 34,200} 31,076, 4,010 
98,00 font Metropolitan — Bit |. | Less tax er ae ee iia cceevesccees ~~ = 47,399 84,000 | 117,286, 47,989 
i 8's ui I arc te eeeeerereeeeeee , 9 ’ 7 9" 
n Sunday Sisterial Howapegers o-| 63%* ‘Sept. 30 Less tax” be | " Glynn's Lydenburg ..........--/ 6,000 |, 81334 "tose "5700 "3969 183 
Britzer — eT Sau tenn ord = Government Areas.........+++++, 200,000 | 586,195) 230,069 | 200,000 386,374) 230,155 
Thomas ia 7° 4 lane, 20] Less tax Biwe a NOW... seeseeeeeee, 48,700 45,281! 565* 51,000 47,241) 
- Bld Barn evsneesccceeeooe ge es . ee |) — tee ssee-| 83000 100455) 21,068 $1,000 | 100/468) 21,055 
: PRUAWOTE 2 ccs ceveces wae Tax f Sie ss rae —— , z 018 i 22,767, 4, 
rr yaia Cold Stovage es edad - ia a - sea | 10 | 10 etieneaee De sp Level: 4e500 | 208,457; 48,118 | 68,000 | 110,616) aa83 
: iS Beate ‘dubaibigs | in Deep Levels ....| 99,972| 65,773 44,200 | 99,721) 65,41 
Bae Oh citar re Lule | ©) * | eee cs] eee aie ae ea 
—_ yse, Sons, and Co. .......0+06. * ‘Aug. 16 Less t ’ ») «+| 131,000 | 306, 436 | 133, , 
Wardle emer reese) ae | ug. eat Sue 53 | ik New State Areas............ eee} 72,000 | 129,095) 54,150 | 73,000 1281196, Here 
pal ilson Brothers Bobbin........ tlt) | ess tax a 5 ee SEED cocececes 59,400 | 71,071) 7,259 | 59300 | 72,346, 7,317 
i Primrose, New....... 18,600 | 16,604! 1,221 | 17,600 | 16,313, 1,536 
63,315 ——— Estates. 210,000 | 210,323) 30,125 | 205,000 | 207,239) 30,078 
3.569 + — wnnus oo | — a. 92,064) 18,619 
eccccce etececee A | y 49,076 024 
ra AN ALYSIS OF B ALANCE-SHEETS Simmer and Jack .........+++++| 73,600 | _74,138| 10,262 | 77,600 78,042! 10'860 ‘ 
Saanipenioa ° Sprin — Jansewecaxcaqunads $4,200 126,056 58,035 | 66,500 | 127,672, 59,280 i 
CS eaceeeeinnniatens .+.| 19,000 | 82,226) 43,417 | 19,000 , d 
20 ORAGE COMPANY, LIMITED. Transvaal Gold Mining Estates.| 16,350 | 23,435 385 16,960 24520 ° 384 
12 December 31,1926. Van Ryn. -sseveeseereeeeeeees| 37,500 | 44190) 15,572 | 37,500 42,169) 6,804 
LIABILITIES, yn OD ccccccccccecccecs ‘ 07,398; 50,213 | 61,200 | 102,077, 47,205 
™ pee ASSETS, Compared Village DSP... ..0eeeeeerereeees 51,000 61,182} 2,533 | 52,500 61,682) 2,006 , 
139 aa, nan lala with Dec. | West Rand Consolidated ......| 39,300 | 40,079, 3,166 | 40,000 | 36,880 3,010 i 
= Te ‘wale eS | ene | | a S| S| a 
amet. ; - - i z D  cseececees r x 2, 45,710, 4,013 1 
Roam or o- ——— Property aeons 15,332,729 ..+ 918,426 | Witwatersrand (Knight’s) ......| 48,500 | 46,057) 3,555 | 51,500 47,523) 4,532 4 
; p ,000,000 .. va Discount on deb 2 : { 
ail YA” cum, pf. 1,000.000 .. WOME’ chs «ceases ”  32,7799..—- 931 Simei secsecssssceecescecee| SE SS ee 2sia10)_387 
qe, graves Poe . 1,000,000 .. Hee Debts due to ela * Loss. 
deb, sock. "Tiogao <: — T1597 | company ...... 518678 ..—L658985 SS 
—e leans and “bain ececee eoccce . ee A OIL OUTPUTS. 
- es 1,008,287 “ + “an BRITISH CONTROLLED OILFIELDS, LimttED.—For the week ending 
a Pre inh.eccresd 08000 7 August 10, 1927 :—Buchivacoa : Production, 46,127 barrels; ship- 
Sundry a : 190,000 6 — ments, 17,000 barrels. frinidad: Production, Oropouche, 175 
= Dapeeie re aatOrs 1,580,777 .- — 810,223 oe ee — and Cedros (Trinidad Petroleum Development 
erve. ompany), 1,958 barrels. 
6,066 seee 2,917,494 .. + 106,402 7 
oe pene reserve. 75,000 |. - HAMILTON’S O1L CONCESSIONS (ROUMANIA), LIMITED.—Production 
a lation of divs. 125000 .. ae ee faabe an Ta 
aot tend loos” 178-707 1. + 11,854 NITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Production 
for week ending Wednesday, August 17, 1927, amounted to 1,065 











Total ...... 19,863,949 .. — 652,364 Total ........19,863,949 ..— 652,364 | tons. 
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Mexican EaGLe Ort Company, Liuittep.—The production for the 
week ended August 6, 1927, was 133,000 barrels. 
VENEZUELAN OIL CONCESSIONS, LIMITED, announces that its pro- 
duction for the week ended August 13 was 51,984 m. tons. 
I aeenaienaeeneeasmenpiasignainiaaieseianaieimeanione 








Reports and Notices. 


Mr. Alexander Michie has been appointed chairman of the 
London Board of the Bank of New Zealand, in succession to the 
late Mr. Frederic Lubbock. 

Mr. Ernest Martin, director of the First Co-operative Invest- 
ment Trust, Limited, has been appointed managing director, and 
Mr. F. W. Butler, C.A., has been appointed secretary of the First 
Co-operative Investment Trust. 





GOVERNMENT STOCKS, &c. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1 to June 30, 1927, compared with those 
for the same period of 1926 :— 








* Monopolies, To. 
bacco, Stamps, |pireus Customs. 
Stamped Paper. 
Drachme. Drachme. 
Gross receipts, June, 1927 ......| 13,905,245.80 50,863,525.10 
Do do do esses) 26,975,155.10 41,675,812.00 
Estimated receipts for six months| 
(Law of Contrel).......... .-| 14,450,000.00 5,350,000.00 
Actual receipts for six months, 
1927 ..cccececececececeeees| 75,227,887.50 | 355,058,255.45 
Actual receipts for six months, 
BEES cccccncccccccccccesecs 109,959,867.30 | 261,274,560.00 _ 





* Exclusive of increases in duties and selling prices not subject to 

the system of plus-values. 

NoTE.—Of the surplus over the estimated receipts from the mono- 
polies, tobacco, stamps and stamped paper, 49 1-5 per cent, is 
applied towards increasing the minimum rate of interest and sink- 
ing fund on the External Gold Loans of 1881 to 1893. 








Gonunercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A fair quantity of native wheat has been cut in early districts, 
but operations generally have been hampered by further heavy 
rainfalls, so that the harvest will be later than usual. The pre- 
liminary official forecast for this season shows an increase of 
500,000 qrs for wheat, but a reduction in barley of 500,000 qrs, 
and oats 1,100,000 qrs, compared with the outturn last year. 
Market conditions proved extremely quict, only odd lots of old 
native wheat offering firmly, while imported descriptions moved 
off quietly at occasionally easier rates. In the floating and for- 
ward cargo section a moderate inquiry was dealt with, but recent 
top rates were maintained with difficulty, despite light offer- 
ings, as supplies available and coming to hand appear adequate 
for requirements. The international position is becoming more 
clear, but a definite outlook will be possible in a few weeks’ time 
when the results of the Canadian and American yields are avail- 
able. Steamers of white Pacific early September shipment sold 
51s gd, ditto November-first half December 52s 6d, White. Pacific 
and No. 2 hard winter October 52s, No. 2 hard winter September 
51s 1o$d, and South Australian on passage 54s. Off feeders maize 
cargoes sold fairly well at full to firmer rates. Steamers of No. 6 
yellow round African early September sold 32s gd, end-September 
338, October 33s, Plate early August clearance 32s 3d, and end- 
August shipment 32s 6d, all per 480 lbs. c.i.f. Wheat quietly 
steady. No. 1 Northern Manitoba ex-ship 63s 3d, No. 2 61s 6d, 
No. 5 51s 6d, No. 2 red winter 55s 6d, No 1 tough Manitoba 61s, 
No. 2 ditto s9s 6d, Barusso 63 Ibs sss 3d, Australian 56s 6d, 
choice white Karachi 55s 6d per 4096 Ibs. English nominal. 
Flour unaltered. London standard grade 46s, town whites 47s, 
patents 48s-49s per sack delivered in the Home Counties, with 
6d-1s per sack less for deliveries in the London districts. Of 
imported, Manitoba patents range from 45s-47s, Minneapolis 
45s 6d-47s, Kansas patents 43s 6d-44s, Australian 41s 6d per 280 lbs 
ex-store. Maize quieter. Plate landed 35s 3d, ditto ex-ship to 
arrive 32s 9d-338, as to position, per 480 lbs. Yellow maize meal 
£9 5s ex-wharf, South African ditto ex-ship £8 2s 6d, white 
£8 12s 6d per ton. Barley sparingly offered. Californian 47s- 
64s, Chilian Chevalier 56s-65s, ditto brewing 46s-sos, Australian 
Chevalier 53s-55s per 448 lbs. No. 3 Canadian Western ex-ship 
38s ad, Danubian ex-ship to arrive 36s, Persian 37s ex-ship, per 
400 lbs. English new 12s-18s per 112 lbs. Oats maintained. La 
Plata landed 27s, ditto ex-ship to arrive 26s, Chilian landed 
27s 3d, No. 2 mixed feed 24s 3d landed, No. 2 white clipped 
American 25s 9d ex-ship, No. 3 24s od, No. 2 landed 26s 6d, 
No. 3 25s 6d, Scotch 34s 6d-35s landed, per 320 Ibs. English new 
black and grey 8s 6d-9s 4d, white gs 2d-10s per 112 Ibs. Millers’ 
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offals quiet. Broad bran gs, middlings 9s 6d, fine ditto yo. 
feed oatmeal ros 6d, light oats 8s 6d, No. 1 oat feed yy. 
ground oats 13s 6d per cwt., bags included, ex-mill, Oatm 

steady. London-made flaked 20s, rolled oats 18s 6d, fine cyt - 
medium oatmeal coarse pinhead and whole groats 185 pe 
per cwt. ‘mi 





6d, 
6d, 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 











{ _ 
1926-1927, 1925-1926 | en 1923-194 

Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts, 
1 week to August 13 .... csseseeeeees) 44,781 7,203 137.159 | 95043 
50 weeks to August 13 ........seeeeeeess 11,751,868 12,837,144 11,438,983 12,744.99 
Average price of English wheat per 5 4 eal ea aa 
_ OWE... cece rene eee eeerereeeeereeeeeeess | 12 6 41) 19) gy 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1923 to 1926 :— 





——., 


Quantitizs Sop, | AvmRa@s Price pee Cyy, 


Weeks Ended | ae 
| Wheat. | Barley. | Oats. | Wheat, | Barley. | Oats, 

1927 | Owe. | Owts. Owts. sd oa) =e 

oe | 42.262 | 2,333 | 8,765 12 7 llll | 103 
Aug. 13.06...) 94,781 2416 | 12,682 12 6 18 | 102 
Aug. 11, 1923..| 33,301 | 9108 | 11,474 ll 2 8 0 96 
Aug. 16, 1924../ 25,245 | 3,222 | 12,556 12 11 1332] 97 
Aug. 15, 1925..! 137,159 | 18,053 | 23,707 | ll 9 i 1] a4 
Aug. 14, 1926. | 7,703 8.498 30,197 141 lo! 94 


AMERICAN WHEAT MARKETS. : 

Prices show a slight decrease as compared with a week ago, fore. 
casts of warmer weather, inactive milling demand, and accumu. 
lating stocks having a bearish influence. Reports are also current 
that the Argentine wheat acreage is to be increased. Harvesting 
operations have been delayed, notably in Nebraska, owing to 
heavy rains. 





| Jan. 7, Aug. 19, Jan. 6, Aug. 1], Ang. 18, 
| 1926. 1926, 1927. 1927. | 1927, 

160 | 1383¢ 133% 

1764 135k b 1378 
ys _b September delivery. ce October delivery. 
Visible supplies of wheat in Canada, at 25,561,000 bushels, show 
a decrease of 3,484,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 18,198,000. 


151h.c 149% 
1424 b 14l}b 








COAL. 


Our Cardiff correspondent writes:—Production has been fairly 
evenly adjusted to demand, and prices are very steadily held. 
Collieries are closing down rather than submit to further price re- 
ductions, and it is hoped that persistence in this policy may 
bring in buyers who have held off. Export demand is a shade 
better, but no material improvement in prices is expected. The 
approach of autumn is stimulating demand on the part of public 
utility concerns, who are beginning to lay in stocks for the winter 
requirements, and several moderate-sized contracts are unde? 
negotiation. Anxiety in regard to the Spanish coal decree has 
not been allaved, but it is felt that this week’s meeting between 
the Mining Association and Coal Exporters’ Associations and the 
Board of Trade may lead to favourable results. Prices are steady 
at the following levels :—Best Admiralties, 20s to 20s 6d; second 
Admiralties, 19s to 19s 6d; best drys, 198 to 19s 6d; Monmouth 
shire black veins, 18s 6d to 198; Western Valleys, 18s to 18s 6d: 
a oe - > 18s ; best smalls, 13s gd to 148 3d; good 
l S, 13s to 13s 6d; cargo brands, 12s to 13s. Anthracites 
irregular, but best grades show slight improvement. Best large, 
378 6d to 40s; seconds, 29s to 32s 6d; red vein large, 238 tO 308; 
machine made cobbles, 42s to 458; French nuts, 45s to 47s 6d; 
— nuts, 40s to 458; beans, 29s to 32s 6d; culm, gs to os 6d 
- Ta hvg 8s od 5 foundry coke, 35s to 42s 6d; patent fuel, 235 

S 6d; pitwood, strong, 31s 6d to 32s 6d. 
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‘lasgow correspondent writes:—Foreign inquiry is on a 
~ COT aoe ell coal meets only slow demand, but 
err - remain well stemmed, and large full in Fife and the 
Tes finds a better outlet. Washed nuts are easier, Shipment 
a o.b. district ports) are approximately as follow :—Lanark- 
prices vt best, 138 6d; splint best, 17s 6d; splint second, 15s 6d; 
ion 16s 6d; navigation second, 15s; steam, 138 6d; Hartley 
aa: trebles, 158 to 158 6d; doubles, 14s to 14s 6d ; singles, 138 
to 138 6d ; pearls, 128 to 128 3d; dross ros. _Fife.—Screened navi- 
vation, 185 to 1983 first-class steam, 148; third-class steam, 11s 9d 
e 12s: trebles, 168; doubles, 14s 9d; singles, 13s 6d ; pearls, 128 3d 
to 128 6d; navigation smalls, 15s 6d to 16s. Lothians.—Prime 
steam, 135; secondary steam, 12s 3d; trebles, 16s to 16s 3d; doubles 
iss 345 singles, 138 6d; pearls, ras. 





Our Sheffield correspondent writes :—The coal situation fails to 
improve, but some success has attended propaganda urging house- 
holders to get in their winter stocks. Demand for industrial fuel 


is below output, and prices are weak. 











IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—The market for iron and steel materials 
for the past week has been in an apathetic condition. This week 
most of the large works on the North-east Coast have closed down 
for the annual holidays. Holiday conditions also prevail in some 
of the other steel-making districts, so that works’ operations are 
xpon a somewhat low scale. The producers of pig-iron are finding 
a poor demand, and in several cases have had to put part of their 
recent make into stock. At the same time, few reports are current 
of purchases of Continental iron. In the semi-finished steel 
department buying on the part of English consumers has been 
light. Many of them hold stocks, and have still to receive a con- 
siderable quantity against old contracts. Some demand is reported 
from the constructional engineers for finished steel material, but 
export business in this department has been poor. 





Our Middlesbrough correspondent’s report, dated August 18, 
1927, is as follows :—Pig-iron: Owing to local holidays, the 
weekly market has not been held, but a reduction in prices has 
been made by Cleveland makers with a view to meeting Con- 
tinental competition, No. 3 G.M.B. is now quoted 67s 6d to home 
users and 6ss for orders of 500 tons minimum from Scotland and 
abroad. Hematite prices are unaltered at 75s 6d for mixed 
numbers. Manufactured Iron and Steel: Some of the steelworks 
have a considerable amount of work on hand, but in others con- 
tracts are fast running out. New orders are none too plentiful. 
Quotations are unchanged as follows :—Steel ship plates, £8 2s 6d; 
steel ship angles, £7 12s 6d; iron bars, f11 55; steel rails, £8 ros. 
Iron ore : Consumers have fairly heavy stocks in hand. Best Rubio 
is nominally 21s per ton c.i.f. Tees. 





Our Sheffield correspondent writes :—Although the market for 
raw and: semi-materials is distinctly favourable to consumers, there 
is still no forward buying. Conditions in the local steel industry 
have been practically unchanged for five or six weeks, and it is 
dificult to ascertain the trend of affairs, though there is some 
confidence regarding a September revival. Business is brisk in 
drop stampings and small forgings of steel, and a heavy tonnage 
of steel strip is being worked up. The electrical industry con- 
tinues very busy. The demand for automobile steels is steady, 
but scarcely equal to the average of recent years. Domestic hard- 
Ware and tools are somewhat stagnant both in the home and over- 
seas markets. 





Our Glasgow correspondent writes as follows :—The tendency in 
the pig-iron market is still easy, demand continuing disappoint- 
ing. All the iron and steel works are now in operation after, 
in some cases, an extended holiday stoppage. New business is 
difficult to secure, consumers holding back their bulk orders. The 
Prices current apparently do not meet the views of buyers, and 
it will not be surprising, considering the present situation, if 
another cut is made in steel prices at an early date. Bar-iron 
makers, at a meeting last week, agreed to a further reduction in 
the basis for common bars. Contracts on the Clyde are being 
tavidly completed, but several further orders for ships of consider- 
able aggregate tonnage have been secured. Merchants are book- 
ing further contracts with black and galvanised sheet makers for 
(elivery up to the end of the year, the ruling price being con- 
sidered low enough to justify a certain amount of speculation. 
The market value of galvanised corrugated sheets at present is only 
about £2 per ton over pre-war level, and any alteration is likely 
'o be in an upward direction. , ; 





» Our Cardiff correspondent writes :—The tendency towards im- 
provement in the tinplate trade of South Wales has failed to make 
Progress, and on the Swansea Metal Exchange this week the 
‘olume of new business available was reported to be decidedly 
Unsatisfactory. Several works have prolonged the August holidays, 
— this has had the effect of reducing output, and has helped to 
—— prices on a steady basis. Until demand improves per- 
*ptibly it is regarded as unlikely that works now idle will reopen. 
we export trade a moderate business is passing in tinplates at 
188 3d-18s 6d per basis box. Galvanised sheets are still quiet, but 
"te are signs of improvement in certain directions, and prices 
yy, Steady at the lower level of £13 15s to £14 per ton, 24 gauge. 
: elsh tinplate bars are steady at £5 12s 6d to £s 158, but busi- 
ss is slow, and foreign bars offer at £4 17s 6d. Heavy steel 
Scrap quiet at 6os. ; 
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STATE RAILWAYS 
of the ARGENTINE 
REPUBLIC 


INVITATION TO TENDER 


for the 
Construction of Three Railway 
Lines. 





In accordance with the authorization of the National 
Executive Power conferred by the corresponding 
Decrees dated the 138th June, 1927, the General 
Administration of the State Railways of the Argentine 
Republic invites public tenders for the construction of 
the three lines of railway, of which details are given 
below. 

Each line must be tendered for separately, on the 
official forms. All tenders must be in the hands of the 
General Administration of the Argentine State Railways 
in Buenos Aires before 10 a.m. on the 15th day of 
September, 1927. 

Interested parties may obtain, on payment of the 
usual fee, a complete copy of the plans, schedule 
of conditions, &c., from the General Administration of 
the Argentine State Railways in Buenos Aires. Plans 
and schedules may also be consulted, free of charge, 
at the Argentine Legation, 30, Grosvenor Gardens, 
London, 8.W.1. 


Line from FORMOSA to EMBARCACION : 


It is proposed to construct 401 kilometres of new track 
of one-metre gauge, and furthermore to complete the 
installations in the part already constructed between 
Formosa and Punta de Reiles, a distance of 297 kilometres. 

The portion to be constructed will be laid with rails 
weighing 37 kilogrammes per lineal metre; 1500 sleepers 
of hard wood to every kilometre of permanent way, fourteen 
stations with building for passengers, sheds, electric wiring, 
telegraphic lines and apparatus, train control, auxiliary 
installations, &c. 

The contractor will be required to provide all the 
materials for the construction and the necessary tools, 
but will not be required to provide rolling-stock. 

The period of construction is to be 18 months. The 
official estimate of the work to be contracted for is 
pesos 17,633,948.17 m/n c/l. 


Line from _METAN to BARRANQUERAS 


Section EL QUEBRACHAL—AVIA TERAI: 


This will be 362 kilometres long, of a gauge of one 
metre. The rails to be 37 kilogrammes per lineal metre, 
with 1500 sleepers of hard wood to every kilometre of 
permanent way. There are to be fourteen stations with 
buildings for passengers, sheds, electric wiring, telegraphic 
lines and apparatus, auxiliary installations, &c. 

The contractor will be required to provide all materials 
for construction and the tools for the work, but will not be 
required to furnish rolling-stock. The period of construc- 
tion is to be 15 months. The official estimate of the work 
to be contracted for is pesos 12,072,297.85 m/n c/I. 


Line from CORDOBA to LA PUERTA: 


This portion will have a length of 121 kilometres of 
one-metre gauge. The section to be constructed to be 
laid with rails of 37 kilogrammes per lineal metre, with 
1500 hardwood sleepers per kilometre of permanent way. 
There will be seven stations with buildings for passengers, 
sheds, electric wiring, telegraph line and apparatus, and 
auxiliary installations, &c. 

The contractor will be required to provide all materials 
for construction and tools for the work, but will not be 
required to supply rolling-stock. The period of con- 
struction is to be 12 months. The official estimate of the 
work to be contracted for is pesos 4,485,733.51 m/n e/l. 


Issued by order of the 
GENERAL ADMINISTRATION OF 
THE ARGENTINE STATE RAILWAYS, 

BUENOS AIRES. 
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en 
OTHER METALS. THE WOOL TRADE. 














































Trx.—In the standard market prices gave way under much 
weaker advices from the East, while influenced by larger U.K. 
stocks. Buyers were reserved in face of selling pressure, though 
more disposed to operate at the lower levels. Standard cash 
changed hands at £293-£293 10s and £291 15s, with three months 
at £286 10s-£284 10s-£285 iss. Sales in the East were reported 
at £291 12s 6d-£290 15s and £291 5S. 

Copper was accorded fair support, but prices sagged on liberal 
offerings and quiet American markets, closing steadier. Standard 
cash sold £55 5s-£55 28 6d and £55 1s 3d, three months £55 12s 6d 
to £55 7s 6d and £55 118 3d. 

LeaD commenced with heavy liquidations, which imparted a 
weaker tone, and although a fairly good business transpired, offer- 
ings proved excessive. Later movements, however, were attended 
by slight irregularity, holders showing more reserve on a better 
trade inquiry. Good, soft foreign pig, August, sold £23-£23 1s 3d 
and £22 15s, September £23 2s 6d-£22 18s 9d, October £23 1s 3d- 
£23, November £23 8s gd-£23 2s 6d. 

SPELTER rather irregular and easier on balance, with dealings 
on a fair scale, but steady at the decline in view of lighter 
American stocks. August sold at £27 18s 9d-£27 16s 3d and 
£28, September £27 16s 3d to £28, October £27 178 6d-£27 
16s 3d and £27 18s gd, November £27 17s 6d-£27 16s 3d and 
427 17s 6d. 

ANTIMONY quiet. English regulus spot £69 to £70, foreign £51 
to £52 per ton. 

ALUMINIUM dull. Home delivery £105, export £112 per ton. 

WOLFRAM quiet. Forward 12s 6d to 12s od per unit. 

QUICKSILVER.—Spot {21 15s to £22 per bottle. 

Tin PLATES quiet. I.C. Coke forward quoted 18s 4$d to 18s 7 
per standard box f.o.b. Swansea. 


Our Bradford correspondent, writing on Thursday, says;—n), 
local mills have been closed this week for the annual holidays, and 
new Lusiness has been restricted. No doubt some expansion in 
demand will be seen next week; indeed, some topmakers report 
that spinners are beginning to show more interest already; but j 
cannot be said that any big weight has been sold. Inquiry {y, 
wool, both in the grease and in the scoured state, is Persistent, 
and it is obvious a considerable amount of export business js gi 
being done in the raw material. This steady turnover, combing 
with the general belief that wool values will be higher next mont) 
tends to make topmakers adopt a very firm attitude. They se 
little prospect of being able to buy cheaper wool in the near futur. 
and as their tops have for the most part been made out of waj 
bought on a high level, their only chance is to wait for spinners t) 
come into the market. This they may do before the opening ¢ 
the London auctions next month. The weakness of the spinners 
position is the poor demand for white yarns, and in this sectioy 
of the industry competition remains as keen as ever, and pricg 
have to be cut to the bone for the little business available. Botany 
mixture spinners, on the other hand, are in a fairly good position, 
and satisfactory prices are being obtained. Good business aly) 
continues to be done with the Continent in the special types o 
crossbreds required for that outlet. The piece goods trade is quiet 
and unchanged, with values firm for practically all classes ¢ 
cloth. 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 





Pastoralists in Australia are now busy shearing. The selling 
season commences in Sydney on August 29. As far as one ca 
see there is every prospect of current rates being maintained, bu 
from reports from Roubaix-Tourcoing, the prospect of large quan. 
tities of wool being bought for France is not quite as good a 
a year ago. Manufacturers appear to have fewer home and foreign 
orders for piece goods. Stocks of wool in Northern France, how 
ever, are fairly light. The same is true of the West Riding. |t 
may be said emphatically that the state of the textile trade 
throughout the world does not justify any higher values for either 
merinos or crossbreds. There may be a little squeeze this autum, 
but it is to be hoped that no section of buyers will fail to exercis 
sound judgment on the point of values. The outstanding feature 
of the home trade is the continued large imports of woollen ani 
worsted goods from France and Germany, the latter sending in 
creased quantities of worsteds. The probability is that the season 
will commence in Australia with values on a somewhat higher 
level, as a result of the eagerness of buyers to fill immediate re 


THE COTTON TRADE. 





MANCHESTER, August 18, 1927. 


Business has again been unimportant, few buyers being pre- 
pared to place orders on a free scale. Distrust of current prices 
as still pronounced. Cloth inquiry for India has tended to broaden 
and moderate lines have been booked in light fabrics, such as 
‘dhooties for Calcufta, but in grey staples bids remain very poor. 
Scattered transactions have been put through in fine goods and 
fancies. The outlook for China trade is less satisfactory. Mis- 
cellaneous cloths have attracted fair attention for the Continent 
and the home trade. The week has again been unsatisfactory for 
spinners of American yarns, and further ground has been lost. 


(1.) Comparative Statement of the Cotton Trade. 


Previous weeks in 1927. 











\Price,| quirements, but only a much greater expansion of consumption 
| Aug. Price,| Price, Price,|Price,| Price, | than is now probable will justify the advance being maintained. 
18, | Aug. | Aug.| July | July| July According to particulars received, there has been a moderate 
1927.) MU. | 4 | 27 | 21. | 14 | rainfall in most of the Australian States during July. Further 








generous rains would set pastoralists at ease for the spring 
months. The forthcoming Australian clip should be finer than the 
last, though it may be a little less. 


| aj a|alia | ala 
Raw Cotton—Mid. American ........perlb 10°62 | 10°35 | 923 1013! 9°78 | 952 
- Sakellaridis Fully Good Fair| | 
Egyptian eococceenco ae ae | 19°70 | 18°00 | 19°60 | 19°95 | 19°10 
Warns—32’s twist .........2.0eeee00e-per lb | | 





162 | 163 | 155!) 16:/ lo | 153 
— 40’sweft .......... veseeeeeesperib| 173} 1/4 | 165 173) 16% | 164 
— 60’s twist (Egyptian) ........per lb) a > -. -. 29% | - 
is 8 | $s s is dis 
32-in, Printers, 116 yds, 16 by 16, 32's and 50’s\27 6 27 326 6 27 0.27 0 25 9 THE JUTE TRADE. 
36-in, Shi 75 yds, 19 by 19, 32’s and 40’s\29 6 [29 3 28 6 29 029 © 28 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs........../15 3 15 G j14 6 14 10414 10314 9 
39.in. ditto, 374 vds. 16 by 15.8} lbs ........ 14 3/14 0/13 6 13 10413 10513 9 DunpveEE, August 18. 





Considerable fluctuations have taken place in raw jute prices 
Though.there has been no real weakness in values, the prevailing 
uncertainty has had a disturbing effect on the market generally, 
and buyers have adopted cautious measures. A really good busi: 
ness has been done in jute cloth, however, and manufacturers ale 
in a strong position, especially when deliverv is required within 
the next six weeks. The Calcutta Mills have again entered the 
market. The latest reports of the new crop are unfavourable. It 
is stated that the scarcity of steeping water is retarding the cu’ 
ting of the fibre, and arrivals into Calcutta are not expected to b 


(II.) Compared with Previous Years. 





\Price,| Corresponding dates in 
| “AS z 
| 1927. | 1996. | 1925. | 1924. | 1923. 1922. 
L | a|at|a a{ ala 
*Raw Cotton—Mid. American ........per lb 10°69 | 963 1311 | 16°33 | 15°38 13°88 
- Sakellaridis Fully Good Fair| | | | | | 
Egyptian ............per Ib 19°75 | 15°75 2955 2585 | 1-35 18°00 











Yarns—32’s twist .......... .s.sper lb, 163 | 153 | 20: | 25 | 21 | 203 | large, unless heavy rains fall. Consuming centres outside (a: 
— 40's weft ........ --per > 17g | 164} 202) 252) 21 2st cutta have been delaying their purchases, and the market has bee! 
— 60’stwist (Egyptian) ........per 1 2 =. lena | . d| 7 “, entirely in the hands of speculators. A fairly large “ bear” 
32-in. Printers, 116 yds, 16 by 16, 32’sand 50’s 27 6 |25 6 |31 9/35 0| 30 6 32 6 account is still open to cover in Calcutta for August and September 
eS Cena : am cm ial 5 | 34 : = : shipments. Prices are difficult to follow. First Marks ar 
in. yds, y ccccccccces | ; , / ‘ . or 
39-in. ditto. 37 yds, 16 by 15, 84 lbs .-...... 14 3 hs 0 a O19 0116 617 0| ROMinally £39 to £40 for August shipment, and £38 to £39 
LIVERPOOL, August 18, 1927. 
Cotton prices have again fluctuated very considerably. A 


marked decline has been followed by a recovery, and prices are 
only some 4d per lb below the highest. Since the issue of the 
Bureau Report weather in general has been unfavourable, with 
excessive rain in some places and unduly high temperatures in 
others. Altogether conditions appear to favour the spread of the 
boll weevil. Spot sales for the period August 12 to August 18 


ete were 29,000 bales, of which 18,680 were American, 860 a profit of 916,495.91 Pengo is shown 
razilian, 4,400 Peruvian, 1,900 Egyptian, 1,980 African, ‘ 
1,020 East Indian and 160 sundries. Imports for the same against a total profit of 835,421.94 Pengo 
period were 32,431 bales, including 10,710 American, 1,842 , 

Brazilian, 8,686 Peruvian, 4,780 Egyptian, 3622 African, 2,377 for the whole of 1926. All items in the half- 
East Indian, and 414 sundries. Quotations to-day are :—American : : 
yearly Balance Sheet give evidence of the 


middling 10.69d, Egyptian Sakel 19.75d, Egyptian uppers 15.30d, 

Brazilian fair 10.94d, Peruvian good fair mod.-rough 11.00d, ° 
Peruvian smooth 11.544, Tinnivelly o.20d, West African middling || further steady development of the business. 
a0.44d, and East African 13.95d. 


The British & Hungarian 
Bank Ltd., Budapest; 
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September, 
ecured parce : 
Red H. at £35 10s September. 
roup at ( 

Ceocquality; same shipment. 
spins of common 8 lbs. 


Yarns have ruled very quiet. 


majority 
for 8-lb spools. 


from £29 108 for 48 Ibs., and from £1g 10s for 200 Ibs. 


yarns | : . ‘ . 
Ib chains. Cloth prices are firm. For 1o} ozs 4o-in hessians 4;%d 
to 43d is wanted, and from 3)%d for 8-oz. 





HIDE, LEATHBR, AND ALLIED TRADES. 





Market hides remain firm, although the demand is less than 
At the auctions held in Bermondsey on Thursday best 
ox sold from 83d to g$d, an& seconds from 7}d to 8d per Ib—a 
Best cows were 
Lamb skins 
Oversea 
hides remain rather weak, but the United States and Russia have 
again entered the South American market on the lower range of 
Best Argentine fregorific ox are now quoted at 9}d, and 
the 
packer hide position is steadier, native steers being quoted at 
Tanners report a firm sole leather market, advances 
Offal con- 
tinues dear and scarce, large quantities going out on export 
Patent and black glacé are selling freely, but there is 


last week. 


few slight advances being noted in a few classes. 
steady at 7id, and best calf skins from g}d to 133d. 
made from 2s 3d to &s, and pelts from 4s to 7s each. 


values. 
dry B.A. Americanos at 13$d. Chicago cables report that 
20 cents. 
being secured of 1d to 2d on some classes of bonds. 


account. 
little business in box and willow calf. Prices are very firm, and 
quotations for all side leathers have been advanced. Conditions in 
the shoe industry are none too bright; the wet weather has affected 


the sale of women’s light shoes, and repeat orders have not come 


to hand in the usual style. Makers of men’s footwear are moder- 
ately well employed, but few factories are on full time. 





VEGETABLE OILS AND OILSEEDS. 





Markets generally have ruled quiet. Linseed oil, after a period 
of firmness, has eased to £31 15s per ton naked ex-Hull mill for 
spot and delivery to December, while in London £31 5s is reported 
for August and £31 10s for September. Cotton oils remain steady, 
crude Egyptian ex-Hull standing at £35 and technical refined 
at £37 10s. Soya, palm kernel and other seed oils are quiet and 
unchanged. In the oilseed section linseed buyers have been hold- 
ing off pending the receipt of the Argentine crop report. Plate 
to Hull is only barely steady at £15 15s spot and afloat and 
£15 178 6d for August-September, and Calcutta to London nomi- 
nally £17 17s 6d August-September. Egyptian cottonseed is 
dearer in sympathy with cotton, black being held for £10 7s 6d 
spot August and September, both old and new crops. Soya beans 
are slow and unchanged. A better demand for oilcakes is develop- 
ing, and prices have a tendency to harden. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


8UGAR.— Market keeps very steady, while assisted by supplies of 
suitable grocery, imported descriptions being in small supply. Thus, 
British refined claims the bulk of support at the moment, and previous 
quotations were repeated. India poses asa potential buyer of white 
Java, and 30,000 tons have been negotiated for September-October 
shipment to Calcutta at 16 guilders per 100 kilos, equal to 14s 74d, 
¢.and f. terms, and a further 20,000 tons for later shipment at pro- 
portionate figures, British refiners paid 12s 93d, c.f. and i. terms, for 
47,000 tons steamer Cuban, 96 per cent., August clearance. English- 
sfown granulated, new sugar, for October delivery, remains on offer 
at 29s, and November-December, 28s 6d, ex factories. Of imported, 

utch granulated F/G, also J, spot, London, sold, 29s 103d; white 
Mauritius, f.a.g., 27s 6d, with better qualities up to 28s; new white 
Java sugar held for 293. Shipment parcels quietly steady. Czecho 
granulated, ready at Hamburg, quoted 17s 6d ; November-December, 
158 3d; January-March, 15s 6d, f.o.b., Hamburg. Dutch J, ready, 
178 13d; November-December, 15s 3d ; first hands quoting 15s 6d for 
October-December, f.o.b., Rotterdam. Canadian/American granu- 
lated, afloat, 17s 6d, c.f. and i., U.K. White Mauritius, August- 
September, 18s, c.i.f., London. A fair business in white terminal, 
and market steady. August, sold, 16s 24d to 16s 3%; October, 
148 11} to 15s 3d; December, 14s 63d to 148 9d; March, 16s 44d to 
16s 63d ; May, 16s 8}d to 16s 93d. 

COFFEE.— Business in spot parcels continues quiet, but there is no 
appreciable change to note in prices. Fine qualities continue to be 
Sparingly offered. In auction, some bold Matagalpa sold, 132s 6d to 
1428 6d ; peas, up to 147s 6d. 

COCOA.— Spot parcels met a quiet trade. Accra, fair, fermented, 
sold, 72s 6d; and small to fair bold red Ceylon, Sos to 92s. Accra 
tot October-December, sellers, 59s 6d; Novemberx-January, 59s, 


TEA.—Indian auctions embraced some 38,500 packages, and all the 
More desirable liquoring qualities met a good market, but plain and 
inferior ruled irregular, and frequently }d to 4d lb down. Useful 

Ssam teas were more liberally represented and sold well, as did also 
attractive tippy parcels. Pekoe, sold, 1s 2}d to 1s 9d; broken ditto, 
18 aid to 2s 3d; orange, 1s 4d to 2s 5d; broken ditto, 1s 5d to 2s 4d; 


while Lightnings are at £37 and £36 respectively. A 
1 of Green Circle Ram was sold at £36 August, and 
Daisee is obtainable in a long 
£32 10s October-November, but £33 158 is a bent 

ew 
cops might be had now at 3s 34d, but the 
of spinners are holding firmly to 3s 4d, and to 3s 5d 
Twist is from 4,;%;d to 4$d for 3-ply 8 lbs, Rove 
Sacking 


rave been quiet at 34d for 24 Ibs weft and 5;4d to 54d for 






































HARRISONS & CROSFIELD, LTD. 


1-4, GREAT TOWER STREET, LONDON, E.C.3. 
WITH BRANCHES AND ASSOCIATED COMPANIES IN :— 


AUSTRALIA CEYLON JAPAN NEW ZEALAND 
bORNEO CHINA JAVA SUMATRA 
CANADA INDIA MALAYA US.A. 

MANUFACTURERS Denne Rares 4 IN ANY OF THE 


ABOVE COUNTRIES ARE TED TO COMMUNICATE WITH 


E COMPANY. 





Ceylon sales of 30,770 packages met with 
brisk demand for all the finest stand-out parcels, and which 
were in comparatively small supply. These realised recent 
rates, but otherwise the market ruied rather quiet, and mostly 
3d to 4d per Ib lower, the latter for plain medium teas. 
Pekoe, sold, 1s 24d to 1s 113d; broken, 1s 2$d to 2s; orange, 
1s 7d to 2s 3d; broken ditto, 1s 6d to 2s 4d. A moderate inquiry 
arises for China, and medium Keemuns, sold, 1s 10d to 2s 4d; fine, 
3s. Business also resulted on this basis for arrival. In auction 
14,032 packages Java and Sumatra were brought forward, and with 
active and well-distributed competition, quite a strong market re- 
sulted. Common teas were most'y $d per |b dearer as compared with 
Thursday last, and others from $d to §d. Pekce, sold, 1s o}d to 
1s 44d; broken ditto, 103d to 1s 4d; finer lots, 1s 54d to 1s 8d; pekoe 
souchong, 1s 13d to 1s 24d; orange pekoe, 1s 1d to1s 7d; broken 
orange, 117d to 1s 64d; fine and finest, zs ofd to 2s 24d per Ib in bond. 

RICE.—Eastern grain quiet, and without new feature. Spanish 
steady, and oiled, tor shipment, quoted 18s, with best, 18s 6d, c.f. 
and i., London. Bran still very firm, with few offers made by 
shippers, due largely to stringency in the tonnage situation. Beans 
slow. Peas, quiet, steady. Japanese, September-October, quoted 
21s 44d; October-November, 21s per cwt. 

SPICE.—Pepper again in request, and market firmer. Black Singa- 
pore, f.a.q., August-October, sold, 1s 33d ; October-December, 1s 34d ; 
Lampong, August-October, 1s 44d to 1s 48d, paid; October-December, 
1s 54d; Muntok, August-October, sold, 2s 134d; October-December, 
2s 1d per lb. Tellicherry, August-October, sellers, 152s6d; January- 
March, 147s percwt.,c.f.and i. L.R.H. Pimento unaltered, also Zauzi- 
bar cloves, trade very slow. Tapioca quoted at previous figures. Sago 
fiour, near steamer, quoted 14s 44d; October-December, 14s 6d, c.f. 
andi., U.K. Ginger firm, and African, spot, London, held for 39s ; 
Cochin, F.W.R., 50s; Calicut, B.R,, 50s to 52s 6d; Japan, limed, 
558; Jamaica from gos to 135s per cwt, as to quality. 

FRUIT (Dried).—Currants in better demand, and market steady. 
Amalias quoted 42s to 42s 6d; Zante, 42s 6d to 43s; Patras, 42s 6d 
to 438; Guif, 42s to 44s; Vostizza, common to good, 438 to 44s; 
finer up to 48s. Australian sold from 42s to 45s, as to quality. 
Suitanas, all descriptions are selling more freely, and late rates 
were fully maintained. Smyrna, common to medium, spot, 48s 
to 62s; dittogood quality, September shipment, 39s, c.i.f. Cretan, 
spot, 50s to 54s; Greek, 50s to 58s; Australian, 54s to 70s; Cali- 
fornian, soda bleached, 48s to 52s; Cape, spot, unbleached, 48s to 
50s. Cape raisins in quieter request, but prices steady at 45s to 53s; 
and a few Australians sold at 45s. Newcrop Valencias rule at 40s 
to 45s, c.i.f. Figs slow of sale, and genuine on spot quoted 26s to 
28s; August shipment, 24s; September, 22s; October, 21s, c.i-f. 
Dates: Spot parcels quiet, but a fair business continues in new crop. 
Hallowie, first tide, 19s 9d ; Khedrowie, 15s 6d; Siar, 13s 6d. Evapo- 
rated fruits steady, with business on a slightly larger scale. Cali- 
fornian plums, 30/40’s, quoted 52s 6d; 40/50’s, 46s; 50/60’s, 45S; 
60/70's, 438; 70/80’s, 42s. Californian peaches, spot, recleaned, 
choice, 53s; extra choice, 55s; fancy, 60s. Standard apricots. gos; 
choice, 100s; extra choice, 115s. South African ranges from 95s to 
127s 6d. Californian pears, choice, 55s; extra choice, 60s; Lake 
County, choice, 57s 6d; extra choice, 67s 6d. Apple rings, extra 
choice, 70s ; September-October sh:pment, 55s, c.i.f., per cwt. 


CANNED GOODS. 


CANNED FRUITS.—There is rather more inquiry for Californian 
fruits, chiefly secondary and standard pears and peaches. The new 
pack generally is short, and quotations for same are expected to exercise 
a steadying influence on certain lines, which have recently been 
pressing on the market. Singapore pines in moderate request on 
spot, and rrices irregular, while buyers evince little disposition to 
operate forward. Italian mew season’s tomatoes move off quietly, 
owing to the comparatively high prices as} ed. 

CANNED FISH.—The market is firm for all descriptions, with 
improved inquiries, though business in sardines is restricted, owing 
to the limited assortment available. Lobsters move off steadily, and 
halves quoted 155s to 160s, while crab and crayfish sell quietly at 
previous rates. Salmon continues in request, and prices firm, while 
influenced by the shortage of this season’s pack and increased sales 
in the United States. Red talls, quoted 49s to 50s; ditto pink, 
25s 6d to 26s 6d, and halves, 32s to 34s 6d. 

CANNED MEATS AND TONGUES sell quietly at about former 
currency. 

CONDENSED MILK AND MILK POWDERS.—A good demand con- 
tinues, and it is reported that many consumers have now covered their 
requirements for the winter months, so that prices consequently are 
dearer. Quotations, basis spot, London, duty paid, ex-wharf. Con- 
densed milk, English F.C.S., 42s 6d: Dutch ditto, 39s; English 
M.S.S., 26s; Dutch ditto, 24s 6d to 25s, all per cwt. in 5 cwt barrels. 
Milk powders: Spray F.C. 26 per cent. butterfat, 84s; ditto M.S., 
37s; roller F.C., 26 per cent. butterfat, 70s; ditto M.S., 26s per cwt 
case. The grocery tinned milk trade is aiso better, and prices show a 
further advance. Dutch F.C.S., 19s 6d; Dutch M.S.S., 11s 3d, 
basis per case of 48 x 16 ozs gross tins, net, duty paid, ex-wharf, 
London. 

HONEY.—Market remains quiet. New Zealand steady at 55s to 
85s, according to quality. Jamaica, also Hai'i, quoted, 32s 6d to 
47s 6d; Cuban, 32s 6d to 48s; Australian, 4os to 45s per cwt. 


finest up to 3s 3d. 
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RUBBER. 

A quiet and rather uninteresting market resulted. Plantation 
standard sheet, spot, and August, sold, 1s a a. Is 53d 
to 1s 54d; October-December, 1s 6d to 1s January-March, 
1s 63d to 1s 68d; April-June, 1s 6d Ib. With AP. landings and 
deliveries so far keepinz pace with each other, only slight alteration 
is anticipated in stocks next Monday. 


GENERAL, 


JUTE a firmer market, as fair buying disposition caused sellers to 
show reserve. Firsts, August, continent, quoted £35 12s 6d; August- 
September, sold £34 Ios to £34 12s ‘6d and £358; October at 
£34 78 6d; and lightnings, August-September, £32 7s 6d ton. 
Hessians firm, quiet. 

HEMP.—No fresh development in Manila descriptions. Market 
steady on the basis of £44 for Jz, September-November, but buyers 
were less frequent. New Zealand, fair, September-November, quoted 
£34 58; common, £33. African sisal, No. 1, f.a.q., September. 
November, £38; No. 2, £37 ton. Continental spinners ‘still manifest 
interest in Mexican sisal, and trend of values is firmer. 

SHELLAC.—Quiet. Fair T.N., spot, 245s; October, 243s; 
ber, 244s cwt. 

COPRA.—Market steady, quiet. Straits, sun-dried, August-Sep- 
tember, to Rotterdam, quoted £27; September- October, £27 1s 3d; 
Ceylon, August-September, £28 2s 6d; South Sea Rabaul plantation, 
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£26 5s; sun-dried, £25 7s 6d; ditto, to Marseilles, {25 125 6d; 
smoked, £25 5s; Cebu, to Rotterdam, £26. Palm kerneis, September 
October, to Liverpool, quoted £19 13s 9d ton. : 
MISCELLANEOUS.—Coconuts quoted 25s per 100, 
Ceylon, {21 ros to £37; Cochin, £23 10s to £40; 





Coir yar 
Ceylon bela 
£17 tos to £24 10s; cinnamon leaf oil, 43d; citronella, Ceylon 
1s 44d; Java, 1s 84d. 





METROPOLITAN CATTLE.—August 18. 


British Beasts, per stone of 8 Ibs to sink the offal. 
e 4a 


Sheep, per stone, 
ed | d 





8 
Beasts —Norfolk ........ «. ee Beasts—Heavy Bulls....  ., ‘t 
Dn .-nicntenewasnes és -- | Canadian .......... a 
Cambridge...... so -- | Sheep—Downs......... + 74 28° 
Short Horns ......... - 510 6 2 | EW6B ...seeeeeee cover 3B 44 
Herefords .......++ - 60 6 6 Crossbred .........6. a 
Devons ...ceccccceees 6 4 6 8 | Scottish ..............  .. z 
Welsh runts .......... 5 8 6 0 | Lamb—Downs coccceee 8 CO Qf 
LONDON POTATO MARKETS,— August 18, 
Per Cw, 
ENGLI=H. ed 8 a 
Sharpe's Express ....cscccccsccccccccccecesccccsccsesese 4 0 4 § 
Epicures ........ cecccvccccccccce eeccccccce eccccccccce 40 08 
Eclipse ......ccccccccccscccees ccccccccccccce eccccccccce 40 46 
King Edwards ..... weccccocccoeesccece coccccccccecccce & O 6 6 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 























LONDON, Frmay. DYE STUFFS, &c.— e7 . ° ‘ 
COCOA—Daty, British grown, Turmeric,  powend nom 

9s 44, foreign, l4scwi s ad ss 4 Madre finger . nreeeet* on § 0 0 
Trinidad ........per cwt 81 : : : Gambier, block cee eer 32 6 00 
Gromada ......cccccccces Cutch, ord. to fair ee nom 
eee, EERIE 22000. TS 0 98 0 DYEWOODs— £ es 
Gua: crrsseesseeees 85 O10 9 | Brasil... * awn wan 

finest ....+..+.++. Fastic, Jamaica ccccccce nom 
COFFEE—British grown, Cuba nom 

9s 44, foreign, 14s cwt nom 
@. India, fine ord gd.midl20 0 150 0 nom 

Do to fine........155 0158 0 nom 
Costa ord. to -100 C135 0 nom 

Good to fine ..........165 0190 0 nom 
Central American, gd. ord. nom 

to mid .............-115 0125 0 Sa? 
onlid to fine « :-... +++ 130 0140 9 9 00 

ombian, ordinary .... Pernau HD........ mio 22 8 8 

Do gd. ord. to low mid.. $5 0110 0 | gianets coer 0 0 00 

Do mid to fine ........415 0145 0 Sian Ola iat e228 
CHEMICALS— Oranges, Denia &Val.300 0 0 O 0 
Acid, citric per Ib less5% 1 7 C 0 Do 36 00 00 

Nitric ....cccccsccccee 23 0 4 Do Cape......boxes 14 0 24 O 

Oxalic, net.........-. 0 0 4 | Lemons, Naples....cases 0 0 O 0 

Tartaric, English less5%1 32 0 0 Do boxee 15 0 32 0 

Fore pebbesednes 3061 3 Do Sicilian ....boxes 12 6 24 0 
Cream of Do cases 15 0 24 0 

English per ews less 24%1C0 0 00 Do Malaga ....cases 0 0 O 0 

Foreign..... 99%-100% 950 96 O | Grapes, Lisbon.... boxes 11 0 17 0 
Alum lump...... per son£9/10/0 10/0/0 Almeria........barrela 0 0 O 0 

Do ground.........++-£10/0/0 10/10/0 | Val. Ons, ..... eccceceee © 010 0 
Ammonia, carb, ......ton 37 0 39 0 | Egyptian Ons....... bage 0 0 0 0 

Muriate, White ....ton = 10 19 O | Applies: American ..Lris 23 0 4 0 

Sulphate .............- £14 0 15 0 N. Zealand, various 0 0 O 0 

perton 65 0 70 0 Tasmanian,various 0 0 O 0 
--perewt 17 0 17 6 | HIDES—Wet saltea— 

percwt 65 0 70 0 0 0 % 
Bleach Pe esniigaien ton 9/0/0 9/10/0 04 O 7: 
gran. ...perton 19 0 O 0 06 O 8 

coscceseee 1910 0 0 O 53 0 
--perlb 6 3 & 6 0409 
Iodine, dry........peros 10 1 1 08 : 2 
Nitrate of Soda ue tan Tat 13/2/6 Madagascar ...... eoee O 6 O 8 
Potash— Chlorate, net.. o 3 0 4 Central American .... 0 72 1 23 
Prussiate ......cccccces 8 09 Buffaloes, Singapore coer O 4 O1L 
Do Foreign.......s00 ° Th 08 Bonang. eococosescsense © §& 8 10h 

Sulphate ......pertomn ll 0 12 0 | ELI, ........cceeee ooo OE 11 
Gal-Acetos ....... perlb 110 2 0 tie Hides, London— 
Sal-Ammoniac .. per owt 42 6 45 0 Best hvy. ox & heifer... 0 7 0 9 
Soda Bicarb, ....per ton £9/0/0 10/10/0 Do light do e O 0 8 
Cxpetals .000ee00e -perton 5/0/0 65/5/0 2nd ox, heavy.....ec0. 0 7 O 7% 

Tkali ..cccccccccccces S/T  G/7/6 Do light .......... 0 5 O 7% 
Caustic .......02000 eoee A S/10/C 15/10/0 Best COW ..ccccccccceee O 4 0 73 
8 of iend, white ..ton O/OjO O/0/0 Bnd dO weccccccccccee O 4 0 73 

eign white cccccce kt 0 46 0 Best calf eeeeeereeeeeee 0 8 0 13 
Sulphate Quinine— BE BO sccesccesce 0,6 Olli 
nglish HED <voncece 19 : ” INDIA RUBBER—lb— 

Foreign eccccces 8 Para, fine hard spot sooo 1 4 00 
Sulphate ‘oui per ae ss/op Plantation o BM senecere 1 53 0 0 
Bulpbur Pour «222222222, 900 glo | DIGO Per Ie ay 

Pi ° eeccece iD r et 80 

Do Roll .......0++-+002- J070 8/10/0 neces meetin 56 60 
Vermillion, Chipese,per Ib ; : : : Mid. ord. vio. to good.. 5 0 5 6 

inglish ..... ....+. . w to good ord. ...... 4 0 
Oil Peppermint. H.G.H 25 0 25 6 “ao / leaf, og a : ; 
Tartaric Acid, foreign 13 1 32] Do lowtoord...... 1c 26 
COPRA—per ton, c.i.f.— £ s a | Kurpah, gd. mid.to gd... o 40 46 

Malabar, Sept-Oct .... 000 Low to mid. ......... 5 0 40 

Ceylon 28 0 0 | HEMP—per ton— £38 

§ Bingapore . 27 0 O Italian P.C, seers 60 0 

FM BStraite ..... 25 15 0 — Aug- Oct “32” - 
COCHINEAL......per Ib 29 5/6 N.Z., high ‘poins, tai, 

DRUGS— aead ‘Aug- ae -asbatbavsowees 3% 5 
Aloes, fine ELL. .. per owtl20 0 140 0 JUTE-Native first mks. August 35/15/0 

Cape, good to fine...... 41 0 42 6 o " Aug.-Sep. 35/0/0 
Balsam Peru ......perlb 5 9 6 0 ” ” Sep.-Oct. 34/7/6 
Capivi .....cccccccscceee 110 111 ” ” Oct.-Nov. 34/0/0 
Camphor— i a Nov. Dec.s3, 17/6 

Japan, refined ........ 2 6 2 7 LEATHER—per lb— a aod 
Cardamoms, Ceylon .... 3 0 70 Sole Bends 6/9 lb,...... 1 33 21 
Cantharid ie 2000 Do do 10/12 yy wseoee 1 54 2 34 
Castor-cil .......... wt 8 0 95 0 Do 4012/14 4, e050. 16 27 
eu ienieaniastiooes “oes 5/0/60 10/070 Do 4014/16 ,,..... 16 2 7 

Olibanum, drops, fair to Do dol7ibandup.. 16 2 6 

GOO ...0..cesceceeee 80 0100 0 Bark Tanned Sole .... 2 6 3 9 

180600 Shoulders fm DS Hides 0 9 0 104 

000 Do Eng.orWS do 10 16 

6 70 0 Bellies from DS do 08 09 

9 0 Do Eng.or WS do 09 O11 

os VWayneOo. 21 0 22 9 Bo Bast Galt, 20)30 ib. 40 83 
nt, ayne 0 ng, oe 

Rhubarb, Chinafrtofn.. 3 6 4 0 Aust, Sides ........... 10 1 6 















SHELLS—M.-0.-P., per cowt— 



















English, Southdown, washed .. 












METALS—B., Copper 3 a 6h (Uk SUGAR—per cwt, duty lls 84, 
Best selected........ 5 61 10 r cent, polarisation s d 4 4 
Bheets sprmmeeeseee $6 o 00 I,, muscowado ...... nom 
Btandard.. 55/3/9 55/6/3 lived .....+- 0 40 
Lead Eng. Pig per ‘von aa 0/0/0 Java, white, Aug... -15 6 00 
Soft Forei, eooee 22/15/0 23/26 Rermzp—London— 
terG.0.B .....00. 28,010 27/17/6 Yellow Orystals ...... 28 7) 00 
—English ingote .. 289/5/0 289/15/0 Cubes ...... mame Fy) 
Do do bara .... 291/5/0 291/15/9 Crushed .........0006- 32 3 330 
Standard, cash......291/15/0 29./17/6 Granulated............ 30 104 31 4 
CR A-Sish, yee ton £ te & 8 Castor .......ceccccece 05% | 
Seal, pale.........0. 000 Or 0 96 : 
Lin , wn net,anked 32 0 00 Home Grown(Oct. dlvy) 3 0 00 | 
Rape, refined . - 4410 0 0 SPICES Pepper ib— | 
Crade ........ 2 0 oS |) Muntok, fair White .. 2.2 00 
Cotton-seed, crude x 0 5 8 | Black Singapore ...... 1 4} 00 
Edibie, refined . 400 0 0 | wWhite@iam’......0... 2 2400 | 
Coconut, crude coe eve 41 0 00 Pimento . eee 0 3° 00 
Deodorised ...+.-..+--, 46.10 0 0 | Ginnsmon—istsort .... 25 00 | 
Palm ..........0¢-00++ 30/10,0 32/10/0 | “inname 2308 | 
one i i. =. "> ae ser sommes 2 ae | 
caheene \ per : ons eweesintsten 
Water-White ......... = 8 if 9 oa 
Sen Linseed, Eng nse 19 20 
eimai : £11/2/6 sunoo ianeiinee*** 010 00 
Oi ee aeeceseae Ginawreer — 
La Piata,p.ton Sept Oct... 16 0 0 Cochin, small rough .. 52 6 0 0 
Bombay, p.ton Sept-Oct .. 1812 6 Calicut "65 0 00 
Caloutta,p.ton Sept-Oct ... 17 17 6 Japan ee teers tenes 60 0 00 
PORTLAND CEMENT—Best English Jamaica, ord, to good.. 95 0 120 0 
— rton delivered, London 53,0 55,0 | Mace....... eeeccce perlb 3 2 4! 
pid hardening ‘* Perrocrete,”’ 10/ | Nutmegs, 65's .......... 29 00 
er ton extra, 110's and 80’s.......... 1 8 120 
Eightning.” brand Aluminous Cement | Chillies—per OW) «s+ +e0ee110 0 130 0 
00/- to 105/6 per ton. TALLOW —per cw, 
PROVISIONS— Good mutton ........ 33 6 00 
Butter—per cwt.— s ded TEE. casttexvasevescas 63 6 OS 
Irish creamery ... scones 0 168 0 TAPIOCA—per lb— 
Do taotory ».++.++++4155 0158 O | if 1 Make, fair, spot.... 0 2 00 
deems T77°77°2"7°"]89 9 170 9 | Medium Peacl seseesomn 21 6 2% 0 
cee “21170 90 0 | 80d —_——wvweeeee 18 0 TE 
New Zealand ..... coooetee 0178 O TEA—duty | British, 
Danish ..........ceeee. 175 0176 0 foreign, 4 per ib— 
Bacon, sngd.—Irish...... 94 0102 0 Indian and Ceyion— eded 
Danish ...... eerececoce 84 0 94 0 Pekoe ..... er eccveccce 1 23 1 ly 
Canadian ........se000. 84 0 88 0 Broken Pekoe ...eceee 1 24 2 4 
American........00. sa nom Orange Pekoe ....e006 1 4 25 
Hams—Irish ..........0¢ nom Broken Orange.....00. 1 5 36 
Peete eevenvreoscons . — 5 Pekoe Souchong ...... 1 2} 1 4 
CTICAN......eeeee0e- 80 0 ll 
Lard—Irish bladders .... 68 9 80 9 | TIMBER—ex. yd— & ad 
American boxes..56 lbs 63 0 66 0 Swedish u/s 3 x 8, Pt, Std... 19 0 0 
Pork—per 8 iba ......... 5474 Do xr? o wnt 
Beef—Frosen ..per8ibs 211 5 4 Do x4 yy «6 19 00 
Scotch ....... snensoone 4 8 4 Can’dn Spruce, Dis. oo. «9 ae 
Cageee ene Senatian. 89 0 94 0 Pitchpine ........porload 9 0 0 
New Zealand .......... 88 0 93 0 Rio Deals..........per std. 32 0 0 
Eng. Cheddars eoccceee 95 0116 O Teak. ..cccce . per load 20 0 0 
Cheshire ........ese0046 95 O116 0 Honduras Mahg. logs, o.ft, 0 11 6 
lacie - 80 0 89 0 African » 066 
Eggs, per 120—Englieh .. 3 6 18 0 American Oak Boards |, 0 6 0 
ED ditaavasicessos 6 15 6 Do Ash w 9 60 
FLOUR—280 ees En _ = Planks » OF ° 
ae standardex mil 44 0 O 0 ae un 06 
—per owt, c.i.f.— eae 
Rangoon, No, 2........ 1410} 0 0 — 
Broken la .......c02 13 0 0 g | Duty 8/10—11/2) per Ib, Empire 
growths, 6/94 per lb, 
ROSIN—per ton— Virginia leaf— sda sd 
- American... oocee 22/0/0 25/15/0 Common to fine...cccce 1 3 a i 
French .......+00+ eee 22/0/0 23/0/0 Strips ..... scacteescce 2S 
SAGO—Pearl, per cwt.... 22 6 25 0 Kentucky leaf— . 
SHELLAC—percwi—- 8 4d «4 ad Common #0 fine. +.+++0» 10 1 
Orange, first marks....300 0 350 0 Btrips ...ccccecesereee 1 3 19 
Second, fair to fine ....280 ‘0300 0 | China .......-.e.s06 og a6 
TN Orange ..... é 0 250 0 | Borneo and Sumatra 1072 
Garnet, Lac. AO . 0240 0 | Nyasaland . 010 36 
Button—Pure ... 0310 0 | Seedleat ... 16 46 
Blocky (TN) :.....--.235 0240 0 | Havana 1 6 o8 
SILK—per lb— Greck ... ° .” 16 
China—Blue Elephant.. 13 0 0 0 | Hast Indian.. » 0 
Canton .......4. 0 18 6 | Cigars, duty 16/10 per Ib. 
Tussah»; 0 12 0 Cigarettes, duty 13s 7d per lb. 
ri oe 0 16 6 
een , 21 0 2. Q | TURPENTINE, p.cwt.. 41 6 
Italian—Raw, fr, Milian. -» 21 0 23 0 WoOoOL—per lb— d 
Manila, bold............ £8/0/0 9/26 Linvoln hog , «+ 268 
Macarear ... - -8/10/6 10/10/0 Queensland, sed. super ombg... 4 
Svdnev ....... 7/10/0 12/0/0 | N.8.W. greasy,super we 2B 
W. Australian . +-7/10/0 12/10/0 | N.Z, gray. bait-bred 60-56 .... 22 | 


Bombay. s@evcccecesves 41510 5/12/6 


Crossbred 40-44 + 
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Th 
Frvestor’s Adontbly Manual 


ESTABLISHED 1864. 


The MOST COMPLETE PERIODICAL RECORD in existence of the dealing, throughout the 
United Kingdom, in every description of stocks and shares. Over 4,000 securities are dealt 
with each month, showing recent dividends and yields at latest prices. The Manual also 
contains a valuable summary of Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 
AUGUST NOW READY, PRICE 1s. 73d. POST FREE. 


HALF-YEARLY DOUBLE NUMBER 
(Published on July 4th) 


POST FREE - - - - 2s. 3d. 


The Double Number gives, in addition to the usual information, the highest and lowest prices 
of all stocks and shares for 1923, 1924, 1925 and 1926, and for the first six months of 1927; the 


latest quotations for 1927, a tabulated chronicle of the half-year’s events, etc., etc. 


a 


Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 


RAILWAYS versus ROADS 
By E. H. DAVENPORT. 


The writer of this pamphlet brilliantly analyses the present position of our Railways 
and problems of road competition, and indicates how it would be possible for the 
Railways to prosper. 
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It is a pamphlet which should be read by all Railway Stock holders who are 
interested in seeing that their Railways re-organise and bring themselves up to date 
before it is too late. 


PRICE 1/-; BY POST 1/3. 
LONDON GENERAL PRESS, 3, Arundel St., Strand, London, W.C.2. 
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REPORT OF THE 
World Economic Conference held at 
Geneva, May, 1927. 


SPECIAL SUPPLEMENT TO THE “ECONOMIST” OF MAY 28th. 


This Supplement gives the full text of the final report of the Conference, together with the reports to the 
Conference of the three main Committees. All these documents contain matter deserving careful study, 
but we would draw our readers’ attention specially to Section III. of the Commerce Committee's report, 
which deals with commercial policy, treaties, and tariffs, and embodies some of the most crucial work of 
the Conference. 


Final Report Adopted by the Conference on May 23rd, 1927. 


PRICE, 6d. POST FREE, 7d. 
COPIES OF THIS SUPPLEMENT MAY BE HAD OF THE PUBLISHER 


3, ARUNDEL STREET, STRAND 33 33 LONDON, W.C.2. 
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Banks, ae BANK OF NEW ZEALAN D. 


Incorporated 29th July, 1861. 


COMMONWEALTH BANK OF AUSTRALIA Bankers to the New Zealand Government. 


(Guaranteed by the Australian Government). 
Authorised Capital - £7,561,238 
Paid up Capital, as at 31st March, 1927 - £6,529,185 
Reserve Fund and Undivided Profits - - £3,609,655 


£10,138,840 


. the Government of the 


3,460 Savings oS ae Agencies at Post Aggregate Assets at 31st March, 1927, £48,860,540 


Offices in Australia. As et Bist December, 1926. 
London Office: 1, QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 


STATE BANK OF THE U.S.S.R. 


HONG KONG AND SHANGHAI 
Union of Socialist Soviet Republics.) Formerly State Bank of the R.S.F.S.R. 
BANKING CORPORATION | Oreated by Decree of the Soviet Government of October 12th, 1921. 


Avruorissp CaPiTaL ose Chervonetz. 
Issuzp anp FuLLy Par Ur .000. 
STERLING Capital ... . tee ee tee tee 25,000,000 


Bank Note hue re On August 16th, 1927 95,966,455 
Issue Dept.’s Gold & Platinum Reserve ... do. ... 19,974,023 


Gon. Mr 0."s. eo OREENAED, Chairmas. Issue Dept.’s Foreign Currency Reserve ... do.... 7,369,429 
“a. COMPTON, Chairman. N.B.—1 Chervonetz contains 119,4826 grains of pure gold and equals £1 1s. 13d. or $5,14}, 


Depaty: 

. H. BELL. ' ——— 

: 8. BROWN. fT. G. WEALL. Head Office and Foreign Department, MOSCOW. 
MACGOWAN. oni OVER 400 BRANCHES 


& 135.713.201 


-” 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 

Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable Remittances effected 
throughout the territories of the Soviet Union, Collections. Letters of Credit. Bills of Exchange. 
~ a—_ ee interested in facilitating trade with the Soviet Republics. 

ee IN ALL PARTS OF THE WORLD. 
LONDON CORRESPONDENTS Linde Bank > Mas National Provincial Bank, Ltd.; Midland Bank, 
na: Westminster Bank, Lid; Barclays Bank, ;.N. M, Rothschild & Sons; Hambros Bank, Ltd.; 
Kleinwort Sons & Co.; ary Behrtder Oo; “Samuel Montagu & Co.; 8. Japhet & Co., Lid; 
Equitable Trust Co. of New" York; National City Bank of New York; Bank for Russian Trade, Ltd.; 
Moscow Narodny Bank, Ltd. 


Ded Ly 
Gig Newton J. Stabb; H. D. C. * Jones. 
BGub-Manager: RB. N. Padfield. 


cnacecdtat inter tiibon, 202 : A Special Service 
- for Exporters 


ENGLISH SCOTTISH AND ni mie re aT | ONFIDENTIAL Credit reports 
AUSTRALIAN BANK, LTD. fie: Ne rare Tt as well as authentic information 


Head Office: 5, Gracechurch Street, E.C.3. on market conditions, Tariffs, etc., 
and 401 Branches and Agencies In Australia. are available to exporters doing 
business with Canada, the West 


Indies, or Central and South 
America, through our London office 


at Princes Street, E.C.2. 
Your correspondence is invited. 


The Royal Bank 
12a tga of Canada 


Gescri| trausacted 
wey Af TANION, ‘Manager 


BANCO DE CHILE.|: 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilean Dollars. 


ees wee wee ~=——«:1000,000,000.00 
Statatery Heeerre . <: :25,000.000.00 


33,000,000.00 
ry Reserv “21 000 1000, 


vveeerntooe CITT TTT iN TT 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8, MOORGATE  E.C.2. 
Authorised & Subscribed capital £6,000,000 
Peid Up re £2, A 
Reserve Fund Un- 

divided Profits o-. 2,175,769 

£4,175, 769 
atm 


CITY OF TOKYO. 


5 PER CENT. LOAN OF 1912 
STERLING ISSUES. 


Notice is hereby given that the COUPONS 
due ist September, 1927, will be PAID 00 
and after that date (Saturdays excepted) 
between the hours of 11 and 3 at the Yoko 
hama Specie Bank, Limited, where lists m8y 
be obtained. 

Coupons must be left three clear days - 
examination prior to their payment.—For 
Yokohama Specie Bank, Limited. 

K. YANO, Manager. 

9, Bishopsgate, London, E.C.2. 

17th August, 1927. 


A 


haat en eee 
tors The Economist Newspaper, Ltd., by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal 
St., Kingsway, London, W.C. Published by the Proprietors at Granville House, Arundel Street, Strand, W.C.2.— Saturday, August 20, 1927. 
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40,000,000.00 
"ROF | The National Bank of New Zealand, Limited, 
6,527,535.25 ‘= Preceives ite for fixed periods at rates 
ascertained 2 application, and 
Zealand. 
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